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vestots  for  the  hand¬ 
ling  bf  applications 
and  'the  subsequent 
re-eale .  of  bonds  if  so 
desired. 
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Despite  Coke  and  Coal  Difficulties! 
the  Jan.-Feb.  Output  Was  50  P.C.  j 
Greater  Than  That  of. Same  Period! 
in  1916  —  Increased  Volume  of  | 
Bumness  Nicely  Offsets  Higher  | 
Cost  at  Labor  and  MateriaL 


Reports  on  the  position  of  Steel  of  Can¬ 
ada  continue  reassuring,  though  there  is  no 
doubt  that  the  company  has  had  compara¬ 
tive  tnmbles,  dne  to  the  oungestlon  on  the  j 
railways  This  trouble  has  been  eliminat- 1 
ed  to  a  very  large  extent,  much  of  the  credit 
in  this  respect  being  due  to  the  assistance  I 
of  the  Munition  Board,  which  brought  its ! 
entire  Influence  to  bear  upon  the  railway 
companies  In  Canada  and  the  United  States. 
Though  the  output  in  January  and  February  , 
was  below  the  average  of  the  months  imme- 1 
diately  preceding  the  opening  of  1917,  there ' 
has  been  such  a  large  increase  in  the  out- : 
put  of  the  company  that  even  the  reduced 
output  for  January  and  February  was  still : 


Dominion  of  Canada 

Third  War  Loan 


Write  for  prospectus  which  tcill  be 
issued  March  12th 


Harris,  Forbes  &  Co 

Incorporated 

157  St.  James  St.  Montreal 
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BOARD  OF  TRADE  MEETING  TO  VOICE 
DEMAND  OF  LOCAL  BUSINESS  MEN 
FOR  ENFORCEMENT  OF  MILITIA  ACT 


very  largely  In  excess  of  the  output  for  the  i  Present  Policy  of  Culling  on  Depleted  Battalions  Foi  Drafts  is  Making  a 


corresponding  months  of  1916.  This  is  in- ' 
dicated  by  the  fact  that  despite  coal  and  ; 
coke  troubles,  the  Jan.-Feb.  output  was  60  j 
p.c.  greater  than  the  output  for  the  corr-o- } 
spending  period  of  1916.  ! 

We  are  informed,  on  authority  which  is 

I 

entirely  satisfactory  to  us,  that  notwith- 1 


Monkey  of  the  Militia  and  Penalising  Patriotism — Thousands  of  Able- 
Bodieii  Young  Men  Filling  Places  of  Amusement  While  Members  of 
Militia  Battalions  Are  Grossly  Overworked. 


(By  T.  Kelly  Dickinson.) 


standing  the  higher  coat  of  labor  and  nia-  i  of  Trade  has  decided  to  hold  a  special  meet- 
terial,  the  operating  margin  is  relatively  on  j  a>S  of  its  iiicmbci  s  to  consider  the  status 
a  par  with  that  of  a  year  ago.  This  is  due  i  and  plans  of  the  Canadian  .Militm  Depart- 
to  the  fact  that  the  greatly  increased  out-  j  ment,  it  should  lie  perfectly  obvious  to  the 
put  enables  the  company  to  produce  on  a  j  Ottawa  aiuhorilies  that  the  Militia  as  at 
profit  basis  approximating  the  profit  secur-  j  present  constituted  does  not  "fill  the  bill." 
«d  on  a  smaller  output  with  a  lower  cost!  i«ay  he  claimed  at  Ottawa  that  the 
for  labor  and  material.  i  business  men  of  Canada  must  leave  the 

The  Improvement  In  the  weather  and  the  I  Problems  of  the  .Militia  to  the  proitcrly  con- 
less  severe  railway  congestion  will  quickly  |  “Oluied  amhont.es  at  Ottawa,  and  that  the 
bring  the  company’s  output  back  to  full  j  “jusiness  men  of  Canada  have,  or  should 
capacity.  !  have,  no  concern  in  the  matter.  But  the 


linen  joined  the  .Militia,  not  to  have  their 
.  J  ...  ...  .  I  patriotism  e.xploited,  but  to  learn  something 

Mhcn  such  a  body  as  the  Montreal  Board  form  a  good  example  to 


RIORDON*S  POSITION. 


business  men  of  Canada  have  a  vital  hltfr- 
est  ill  tile  liiatier.  The  business  men  of 
Canada  will  endorse  any  action  whlch\vill 
bring  to  tlie  .Militia  all  the  available  young 
men  not  nov.-  in  khaki.  But  they  will  not 
endorse  anything  which  looks  like  a  half¬ 
measure-  ,  » 

B  liut  the  I'lMiple  Waul. 

Two  week!',  ago,  >»ir  George  Foster  told  a 


BANK  OF  ENGLAND. 


Tb«  ■ta.tement  of  the  Bank  of  England  for 
the  week  shows  the  following  changes: 

This  week.  Last  week 
£  38,236,000 
120,880.000 
123. 16-!, 000 
31.963.000 
196.029.000 
.  34,273.000 
14.0i 


Circulation . 

Public  deposits  . .  . 
Private  deposlu  . . 
Gov't  securities  . .  . 
Other  securities  ..  . 

Reserve . 

'Proportion  res.  to  lia. 


Bullion .  54.009.000 

Rate  unchanged  at  5%  per  cent. 


£  38,584,000 
47,846,000 
167,992,000 
82,445.000 
117.383,000 
34,161,000 
15.83 
64.296,000 


Interests  close  to  the  Riordon  Company  i 
state  that  the  price  restriction  policy  in 
Canada  and  the  United  Slates  will  not  ina-  j 
terially  affect  the  earnings  of  that  compaliy,  i 
owing  to  the  f.act  that  the  bulk  of  the  com- ' 
pany’s  product  goes  into  the  manufacture  of  'lamilion  audicuce  in  effect,  that  the  Gov- 
higher  grade  paper,  and  that  newsprint  only  i would  not  do  anything  which  the 
Is  the  product  affected  by  the  price  regula- '  Canada  did  not  want  them  to  do. 

tlon.  -  i  I’m  what  wc  are  more  interested  in  kiiow- 

The  Riordon  earnings  are  phenom-enal  at  f'«’> crunieiii  do  what  tlie 

the  moment,  and  will,  on  the  present  basis  ■  **<  '’'>1*'  Canada  want  done?  If  the  Gov- 
of  output  and  prices,  show  very  snlistantial 


younger  men,  and  generally  to  help  along 
a  good  work.  In  the  meantime,  the 
thousands  of  young  fellows  who  lieard  not 
the  call  of  duty-  -cither  overseas  or  home — 
are  left  immune  from  any  kind  of  state  ser¬ 
vice  whatever. 


Thinking  Too  Hard. 


.Many  responsible  and  serious  representa¬ 
tions  have  been  made  to  the  Ottawa  author¬ 
ities,  and  the  Ottawa  authorities  in  variably 
reply  "Wc  are  thinking  about  it!”  Tliinking 
about  it!  Ye  gods,  it  is  remarkable  that 
something  does  not  crack  with  such  intense 
effort. 

It  is  freely  stated  In  M*ontreal  that  the 
Composite  Regiment  will  be  some  4d0  men 
short  of  their  complement  this  spring  and 
summer.  This  400  sliorlage,  unless  .some¬ 
thing  is  done  quickly,  will  have  to  be  made 
up  -out  of  the  local  .Militia  corps.  That  is 
a  brilliant  outliok  for  our  middle-aged,  un- 
fit-for-ovorseas-service  mililia-inen. 

Take  the  c;;.;e  of  a  chartered  accountant 
whf*  is  a  piivaK'  in  a  ioial  coips.  Tlii.s 
gcntlfL'iai!  lu';  litniic  re.sponsibiliiies;  he  is 
over  age  for  overseas,  and  conducts  liis 
business  without  assistants.  AVhat  Is  his 
caiitain  going  toTlo  when  an  Imperative  call 
for  a  guard  iiickcl  conics  ont?  Is  he  ,eoii 


WEEK’SADVANCE 
LEADS  TO  BELIEF 
TURN  HAS  ARRIVED 


Startinff  as  if  by  Stealth  in  the  Half¬ 
day  Session  of  Saturday,  Latest 
Movement  Has  Been  Staged  With 
the  Theatrical  Effects  of  a  Spring 
Offensive — Influence  of  National 
Temperament  on  Stocks. 


What  is  regarded  by  many  keen  market 
observers  as  the  commencement  of  a  for¬ 
ward  movement  of  importance  developed  in 
Canadian  security  markets  this  week.  Start¬ 
ing  surreptitiously  in  the  half-day  session 
«f  Saturday  last  under  the  stimulus  of  new 
buying  in  New  York,  the  advance  continued 
unchecked  until  the  middle  of  the  week. 
On  Wednesday  there  was  something  of  an 
inclination  to  take  profits,  and  a  very  nat¬ 
ural  sclhaek  occurred.  The  setback,  how¬ 
ever,  was  not  of  undue  proportions;  rather 
it  was  such  as  to  Improve  the  technique  ot 
Ihe  general  market  for  securities. 

Having  due  regard  for  the  international 
situation  it  was  not  unnatural  for  the  spec¬ 
ulators  to  seize  the  moment  as  opportune 
for  re-entering  the  market.  The  consistent 
liquidation  which  had  been  carried  out 
throiiglioul  the  past  three  months,  since  the 
cra.sh  occurred  at  Christmas  time,  had 
lilacod  the  foundations  of  our  security  mar¬ 
kets  on  firmer  ground.  It  became  inereas- 
in.iily  apparent  that  slocks  had  passed  into 
siich  secure  hands  (hat  they  were  no  long¬ 
er  incssing  upon  the  market.  Their  new 
owners  were  able  to  keep  them,  and  appar¬ 
ently  had  concluded  that  they  were  worth 
keeping  at  ruling  prices. 

The  new  buying  movonicnt  hccame  so 
buoyant  on  Monday  and  Tuesday  that  it 
total  of  27,000  listed  shares  for  the  two 
days’  business  was  run  up  in  Montreal. 
This  contrasts  with  the  2, .'>00  to  3,500- 
share  days  which  have  been  witnessed  for 
nearly  a  month.  In  the  more  active  markets 
prices  gained  quickly  until  they  had  recov¬ 
ered  in  a  broad  sense  the  losses  sustained 
at  the  commencement  of  last  month. 

Wall  Street’s  Rohl. 


Mmlllu*  Jnrvla  A.  O.  Morrow 

lEniillus  Jarvis  S  Co» 

Mombora  Toronto  Stook  Cxohonoo 

INVESTMENT  BANKERS 

Jarvis  Building  ^  Toronto,  Ont. 
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OFFICIAL  PROSPECTUS  AND 
APPLICATION  FORMS 
ON  REQUEST 


New  York  London,  Eng.  Detroit 


EXCHANGE  RATES. 


sterling  Exoh.mge  and  NeW  Y'ork  Funds 
were  (luolod  n.s  follows  (between  banka)  in 
31ontreal  during  tlie  week  ending  Friday, 
.March  9,  aa  reported  by  E.  Stanger,  Exchange 
Broker: 


Saturday..  .. 

Demand  Cables  N.Y.  Funds 
..  ..  477.00  478.25  13-32  pr. 

Monday  . .  . . 

..  ..  477.15 

478.50 

7-16  pr. 

TTie-sday..  .. 

•  •  •  .  47ti.85 

478.25 

%  pr. 

Wcdne.sday.  . 

.  .  ..  476.80 

478.20 

11-32  pr. 

Thursday  .. 

.  .  .  .  476.75 

478.10 

11-32  pr. 

Friday . 

..  ..  476.85 

478.00 

6-16  pr’. 

Third  War  Loan 


Your  application  will  receive 
prompt  and  careful  attention 
without  charge.  For  Govern¬ 
ment  prospectus  write  to 


A.  ANGUS  MACDONALD 


C.P.n.  Bldg.,  TORONTO 


Wall  Street  retained  its  hold  on  Montreal  | 
and  Toronto,  however,  throughout  thei 
movetuent.  The  initiative,  to  begin  wilh.j 
caino  from  .Now  York  and  when  on  Wed 


WEEKLY  CLEARINGS. 


V  ....v,  ii.-ui  -.UYY  JWIIV  aiK,  Bank  clearlnga  from  19  Can.idlan  cities  thio 

J  ■-.r  ,  ,  ‘  ,  week  foot  up  a  total  of  $186,615,540.  which  is 

ne-iday  Now  'Vork  speculators  were  Inclin-  SL'n.5oi,652  or  12  p.c.  bitter  than  the  total 


rd  to  cash  In  some  of  their  profits  the  j  reiui  nod  by  23  cities  a  year  ago. 
( 

hu 


Last  year 


lidding  clement  In  our  markets  stopped  showed  total  clearings  of  $166,113,- 

i  668.  <ompared  with  an  amount  of  136,008,- 

oi  1W1.J.  Montreal  offers  an  increase  of 


„„  ,  ,  ,  .  ,  I  -  --•  — . .  sn  increase  of 

!Iio  change  from  a  merolv  perfunctory  l  2u million  dollars  which  In  part  Is  due  to 


mrirkct  1o  one  of  activity  has  produced  a 


renewal  of  activity  on  the  Stock  Ex- 


mueh  more  eheerfiil  atmosphere  on  the  i Toronto  shows  an  ll-mllllon  dol¬ 
lar  gam  and  Winnipeg  a  7»i  million  dollar 


.'-street.  Brokers’  letters  heeamo  highly  op-  increase. 


gains  over  the  record  figifres  recently  pub¬ 
lished  for  the  year  1916. 


SMELTERS’  OFFICIALS. 


An  official  despatch  from  the  Conaolidat- 
ed  Mining  and  Smelting  Company  at  Trail, 
B.C.,  was  received  at  the  office  on  Friday 
morning,  as  follotifs: — 

"Understand  oSe  of  Montreal  papers  pub¬ 
lished  dispatch  yesterday  or  day  before 
that  Messrs.  Blaylock  and  Buchan  bad  sev¬ 
ered  their  relations  with  the  Consolidated. 
If  so,  please  see  that  this  is  contradicted,  as 
it  is  without  foundation.  v 

"(Signed),  JAMES  J.  WARREN.” 


NEW  BRUNSWICK  POWER. 


Harris,  Forbes  and  Co.,  Inc.,  are  offering 
11,750,000  New  Brunswick  Power  Company 
first  mortgage  5  p.c.  gold  bonds  at  95  and 
Interest,  to  yield  about  5.40  p.c.  This  Is 
the  company  which  recently  t(X»k  over  the 
St  John  Railway  Company.  The  New 
Bmnswick  Power  Company  owns  and  oper¬ 
ates  the  electric  light  and  power  business, 
the  gas  business  and  the  system  of  street 
railways  In  St.  John,  N.B.,  and  vicinity. 


WATCHFUL  WAITING. 


The  finaiuial  house.s  in  Montreal  and 
Toronto  are  complaining  ihat  the  Finance 


eniu\e!!i,  does  not  know  that  the  people  of  to  eond  the  oharlered  aiooiinianl  to  ilio 
' ';uiada  want  a  modified  form  of  eoinpulso!  )  oanaUV  If  lie  does,  ho  is  going  (o  put  liio 
-Militia  sere  ire,  then  the  Goiernment  eilher  shuttet  r;  on  tiie  aceounlanl'H  office.  In  ilio 
(Ine:4  not  keep  its  ear  to  the  ground,  or  has  nieantiinc  llieie  are  seieral  Iliousaiid  young 


soperahnndar.ee  of  cotton  wool  in  storag 
wl'.ore  col  ten  wool  sliould  not  be  .stored. 


Killi^f  llie  Militia. 

Then*  are  all  loo  many  siga.s  wliich  point 
to  a  repetition  of  last  year’s  draft  policy  for 


men  wanting  the  streets  who  are  nndvr 
direction  whatever! 


How  to  Sfiiniilnte  l{eeri>i<ing. 


Depaitment  is  putting  no  ’•ginger”  In  tlle^^.^nal  iiieket.s,  hut  it  will  bo  much  worse  for 


prospective  domestic  loan.  It  is  charged 
that  the  Department  is  sitting  comfortably 
back  while  the  bond  and  financial  houses 
generally  are  expected  to  do  all  the  work. 

Contrasted  with  the  Government  enter¬ 
prise  In  Great  Britain,  the  enterprise  of  the 
Department  In  Canada  is  like  a  side-show. 

Canada  cannot  afford  to  take  a  chance  on 
failure  on  such  an  auspicious  occasion  as  a 
National  Loan,  and  there  is  such  a  thing 
as  being  too  self-satisfied  with  Canadian 
patriotism,  which  appears  to  be.  the  case  at 
Ottawa. 

This  Wilson  policy  of  "watchful  waiting’ 
seems  to  have  entered  the  veins  of  our  own 
administrators  in  more  than  one  depart¬ 
ment. 


BULLISH  ON  U.  S.  STEEL. 


Province  of  Quebec 

MUNICIPAL  BONDS 


an  attractive  IncanM  ratiim,  wMla 
camMnlng  the  essentials  af  a  Sound 
Invastmant  ranging  fram 


Mr.  Sbearson,  of  Shearson,  Haramill,  was 
out  with  a  very  bullish  article  on  U.S.  Steel 
on  Friday.  After  discussing  the  extraor¬ 
dinary  activity  of  the  company’s  plants,  he 
says;  "I  can  see  nothing  but  higher  prices 
for  Steel  Common;  no  other  stock  offers  the 
same  opportunity  for  trading,  as  one  of  the 
great  advantages  In  trading  In  the  stock,  is 
the  fact  that  it. Is  worth  intrinsically  much 
more  than  It  Is  selling  for.” 


HlLDT!![Ain>  BOUrDil  SOLD. 


The  County  of  Haldlmand  has  sold  $12,- 
000  5  p.c.  debentures  issued  for  the  con¬ 
struction  of  roads.  The  purchasers  were 
R.  C.  Matthews  &  Co.,  Torontb. 


the  .Militia  this  year  if  required  to  provide 
tiiis  police  work.  I'lie  Militia  has  been 
sadly  deplctfd  in  ll'.e  past  six  or  eight 
months,  on  account  of  overseas  enli.stmenus, 
and  these  v, ilhdi awals  have  not  been  re- 
plr.ced  by  recrnit.s  for  the  home  service. 
The  voting  available  man  will  not  join,  and 
the  older  men  cannot  now  bo  attracted,  even 
on  patriotic  grounds,  owing  to  this  unfair 
draft  sy.stcm.  And  who  can  blame  them? 
-  How  Draft  System  Works. 

The  draft  tystem  can  he  explained  by 
this  illustration:  An  officer  who  is  a  con¬ 
siderable  employer  of  labor  induces  -fiome 
of  his  employees,  in  all  probability  married 
men  not  elicihle  for  overseas,  to  join  his 
company.  Tiiis  officer  (and  this  Is  a  real 
ease)  has  alinut  18  men  In  his  company. 
The  draft  system  compels  (compels,  mind 
you!)  the  officer  to  call  out  for  guard  duty 
twelve  out  of  his  eighteen  men,  every 
month.  Consequently  most  of  the  eighteen 
men  served  several  months  on  guard  duty 
during  the  summer  and  autumn  of  last  year- 
.\nd  please  remember  that  these  eighteen 


There  is  abso  an  apparently  well-founded 
rumor  to  the  effect  that  liic  .Militia  regi¬ 
ments  will  he  called  out  for  training  ser¬ 
vice  for  a  period  of  a  month  or  two-  What 
for?  Would  it  not  he  betitr,  for  stimulating 
over.seas  recniiiing.  to  enlorce  tlie  Militia 
Act  in  such  manner  as  to  g(*i  every  avail¬ 
able  man  in  khaki,  than  to  frighten  off  re¬ 
cruits  for  both  services? 

One  overseas  battalion  now  in  .Montreal, 
after  nearly  a  year  of  recruiting,  has  ac¬ 
tually  fewer  men  on  its  strength  titan  it  had 
in  Novembe!  '.•i.'^tl  And  yet  llie  Militia 
Department  are  Ihinking  altout  ii!  One  nay 
they  will  do  something  really  intelligent, 
and  the  country  will  be  paralyzed  with 
amazement. 

Every  member  of  the  Board  of  Trade  who 
is  interested  in  the  business  position  should 
put  in  an  appearance  at  the  meeting  next 
Tuesday  and  make  a  noise  that  will  be 
heard  over  and  above  the  Deep  Thinking 
that  is  going  on  at  Ottawa.  The  whole 
thing  Is  intolerable,  and  constitutes  a  wor.se 
form  of  con.scription  than  any  ever  dreamed 
of  by  Prussian  militarism.  These  military 
scoundrels  of  Berlin  had  the  decency  to  put 
every  man  in  training — they  did  not  di.scrlm- 
inate. 


NEW  ISSUE 
CANADIAN  WAR 
LOAN 


KABCrn  TBADIKG. 

The  record  of  tradlnc  on  the  Montreal  Stock  Ezchance 


5%  to  6% 

« 


Credit*  Canada,  uinitee 


179$t.lani>sSL  -  MONTREAL 

YotophenMi  Main  47SB-479.C 


Date 

Stocka 

Mines 

.Unlisted  Bonds 

Rights 

March  1 . . . 

3,648 

•  78 

$79*800 

176 

March  2 . . . 

3,885 

300 

17,600 

l,59.i 

March  3 . . . 

4,624 

s  .  . 

8,700 

439 

March  6... 

12,651 

265 

69,400 

340 

March  6. . . 

14,688 

65 

24,100, 

29,400 

312 

March  7... 

6,792 

245 

2,102 

March  8.^ 

8,607 

16,300 

1,612 

TotaL _ 

49,844  . J 

TOBONTO  ■1 

$235,300 

6,476 

The  record  of  trading  on  the  1 
March  follows: — 

l^pnto  stock  hizebange  lor 

Date 

Stocks 

Misea 

UnUated 

Bonds 

Rights 

March  1 . . . 

2,779 

2,008 

8,051 

$57,600 

100 

March  2... 

3,661 

1,600 

75 

Mardi  8... 

i,seii 

IS 

7,760 

4,000 

1 

March  6... 

4,252 

210 

2,760 

10,000 

March  6... 

4,813 

607 

617 

2,f92 

6.400 

March  7... 

4,167 

210 

4.200 

65  ! 

March  8... 

2,708 

20 

2,765 

4,600 

TotaL _ 

21,574 

968 

'  28,496 

$87,300 

240  1 

Principal  and  Interest  Pay¬ 
able  in  Gold  in  New  York.. 


gUBSCRIPTION  wUI  be' 
received  end  attention 


given  to  all  details  of  issu¬ 
ance  of  definative  bonds, 
free  of  charge. 

Write  or  wire  for  particularR. 


lUESBinjHOMSOM 

11  6  COMPANY.  LIMITED 


222  ST  JAMES  ST.  MONTRCAt 
PHONE  MAIN  3817 


NAVIGATIOH  OPEX  EARLY. 

Dun’s  Bulletin  will  say:  "Government 

ice-breakers  are  reported  at  work  in  the 
river  above  Quebec,  and  navigation  Is  ex¬ 
pected  to  open  fairly  early,  but  owing  to 
existing  conditions  of  ocean  navigation  no 
announcements  are  being  made,  as  is  usual 
about  this  season,  of  first  sailings  from  the 
other  side  for  this  port.  It  may  be  regard¬ 
ed  as  certain,  however,  that  there  will  be  a 
pronounced  shortage  of  tonnage,  and  that 
the  great  bulk  of  freight  space  will  be  ap¬ 
propriated  by  the  Oovemment.” 


tin’islie:  the  Tcreral  talk  in  commission 
liotisf'.'!  this  week  has  been  that  a  "real 
■  iifit"  It.ss  eof.io.  It  is  felt  everywhere  that 


uiiparative  returns  follow: 


(>1-  (iic  isv'i< 

Gerniaii,''  I'f 


V. ar  will  make  little  present  difference. 

Hel|i/iil  >rnrket  Factors. 


The  mart’ots  on  this  side  nnqiicstionahly 
have  been  helped  by  tlie  puhlieatlon  of  enr- 
pofaiiitii  Hlaleinents  for  1916  which  enipha- 
si/,e  the  remarkable  trade  position  of  the  ; 
Di.minfiin.  Tlir  prosperity  of  which  we  li.ave 
talked  so  freely  for  more  than  a  year  is  set 
down  in  actual  figures  and  heeomes  a  much 
i.'.ore  real  thing’  to  (he  average  person. 

It  is  ebaiaeteristic  of  Canadians  to  be- 
eoine  bright  and  cheerful  with  the  advent  of 
Spring.  It  is  an  atmosphere,  a  national 
temperament,  which  is  almost  as  tangible 
as  .a  eoritorat ion’s  asset.  And  every  year  it 
exerts  a  powerful  influence  over  Canadian 
seenrity  markets. 


1917 

1916 

1916 

Montreal  . 

.$7S..'-, 39,499 

$38,130,283 

$47,976,738 

Toronto.  . 

63,220,675 

42,092,332 

32,950,108 

W  iniilpog  . 

37,761,116 

30,013,242 

24.216,611 

\  ancoiivor 

6,536,794 

6,323.223 

4,463.871 

<  )t  f  a  n  a  ,  .  . 

5.287..6U 

4.190,949 

4,706.939 

t‘.-ilK!iry .  . 

.6,328,492 

3,297,699 

3,521,279 

3.087.3S2 

3,077,635 

2,586,873 

HiMiilton  . 

4,389.649 

3,176.824 

2.411,411 

Kdiijonton  . 

2,469,402 

2,165,216 

2,082,703 

Halifax.  , 

2,336,603 

1.927,273 

1,708,511 

London.  , 

2,391,379 

1,888.051 

1,624,627 

Ilrgliia  .  , 

2,654,423 

1,643,833 

1.225.655 

SI.  .loliii  , 

,  1.57.5,824 

1,506,742 

Victoria.  . 

1,926,601 

1,437,864 

Mii.skatoon  . 

1,459,619 

974,202 

761,736 

Moo.<io  .Taw 

944.619 

842,263 

714,479 

Rrandon  . 

403,704 

470,873 

384,467 

Brantford  . 

837,410 

57.5.636 

327,453 

Ft.  William 

•  502.839 

418.353 

400.418 

I.i’thbrldge  . 

610,81 1 

399.274 

282,585 

Mfdioino  Hat.  436,115 

335,007 

194,777 

New  West- 

minster  ... 

204,877 

388.089 

I ’c  ter  boro  . 

707,247 

474,417 

375,935 

Total.-*  .  . 

186,615.640 

166,113.888 

136,008,720 

Sh orbrooUe 

673,117 

387,611 

Kltclicner  . 

651,214 

TORONTO  ALSO  STRONG. 


SMELTERS  X  D  FRID  IT. 

Smelters  is  quoted  x  d  2*4  p.c.,  making  % 
of  1  point  on  the  quotation. 


DISTRICT  FAILUBES. 

Dun’s  Bulletin  reports  eleven  failures  for 
the  week  in  the  Montreal  district  with  lia¬ 
bilities  of  $106,000. 


THE  MACK  BRICK  COMTAXY. 

Mr.  P.  S.  McKergow  has  changed  his 
business  address  from  10  Victoria  Square 
to  401  Bank  of  Toronto  Building,  which 
office  will  be  the  head  office  of  the  .Mack 
Brick  Company,  Limited. 

- i _ 


(From  Our  Own  Correspondent)- 

Toronto— The  Toronto  market  did  not 
break  away  this  week  from  (he  larger  ex¬ 
changes,  although  such  action  had  been 
confidently  expected  by  the  brokerage  com- 
riitnity.  With  the  improvement  in  .Mont- 
ronl  and  New  York,  however,  a  better  tone 
developed  here,  and  especially  in  connection 
with  Ihe  steel  stocks,  price  advances  of  one 
to  three  points  oeeiirred.  The  volume  of 
trading  was  lar.ger  than  has  been  the  case 
In  any  week  since  the  New  Year,  operations 
which  were  said  to  have  originated  with 
several  pools  being  responsible  for  much  of 
(he  activity. 

Investment  securities  were  somewhat  of 
->  drug  aside  from  a  small  amount  of  liqui-j 
dation  in  a  fpw  bank  stocks  in  preparation 
for  the  forthcoming  war  loan.  Bankers  and 
brokers  hero  believe  that  conditions  for  the 
Dominion  Government  flotation  are  at  the 
nresent  time  ideal,  and  while  subscriptions 
from  this  locality  are  expected  to  be  heavy, 
they  do  not  think  that^liey  will  be  sufficient 
to  drain  the  market  of  investment  funds  or 
stifle  trading  tn  other  issues. 


FRIDAY’S  IVIARKET. 


A  better  tone  to  the  New  Ybrk  market 
sffmulated  a  new  Interest  in  the  Steel  group 
on  the  Montreal  Stock  Exchange  in  the 
early  trading  on  Friday,  Steel  of  Canada 
was  a  brisk  feature  from  68  to  68%.  Dom¬ 
inion  Steel  hardened  from  67  to  67%. 

The  remainder  of  the  market  waa  virtual¬ 
ly  neglected.  A  small  amount  of  business 
went  through  at  these  prices:  Macdonald  14 
to  15,  C.P.R.  153%,  Steamships  preferred 
84%,  Canadian  Locomotive  common  56,  De¬ 
troit  115,  Textile  82,  General  Electric  111%, 
Civic  82,  Shawinigan  126,  Toronto  Railway 
88%,  Riordon  preferred  94,  Brazilian  43%. 


MORE  THAX  EXPECTED 

We  wish  to  draw  our  readers’  at¬ 
tention  to  the  remarks  of  Mr.  James 
Carruthers,  in  his  resume  of  Canada 
Steamships’  fiscal  report,  on  the  1916 
crop  situation.  He  says,  in  this  re¬ 
spect,  that  Instead  of  160,000,000  to 
160,000,000  bushels  of  wheat  esq$iiated 
for  the  North-West  Provinces,  the  fig¬ 
ures  should  read  225,000,000  bushels. 
Even  at  an  average  price  of  $1.50  per 
bushel,  this  addition  means  over 
$100,000,000  more  to  our  Western  far¬ 
mers  than  has  been  admitted  by  most 
crop  authorities. 


War  Loan 


Subscription  Lists  for 
Canada’s  Third  War 
Loan  will  open 
Monday. 

We  offer  our  services 
free  .  to  intending 
subscribers. 


Particulars  on  request. 


ROYAL  SECURITIES 
CORPORAHONi^ 


164  James  Street,  Montreal 
12  king  Street  East*  Toroate 


SAVE  A  EIFTH-AND  BUY  A.  WAR  BOND 

•j  #  '  ^ 


THE  FINANCIAL  TIMES,  MONTBEAI.,  SATURDAY,  AIARCH  10,  t917 


BANK  OF  MONTREAL 

BstabllthMl  100  Yaart  (itl7*1017) 


Capital  Paid  op,  116,000,000.  JIdot,  116,000,000. 

Undivided  ProflU,  |1,414,6». 


Total  Aoseta  - 


BOARD  OF  DIRECTORS  t 

«r  YlneMtt  UfoMrflth.  R«vt^  Ftaaidapt 

C.  B.  GoBdMU  *■«..  t 

WLtL  Angtu,  Em.  E.  B.  OnmuMtlit,  Bm|.  «r  Wflliaai  MaaiaylO 
Ued  Bliaugline«ay,K-c.v.o.  C.  R.  Hoamar, 

ftK.DraaiiiMmd,Btq.  D.  Forbaa  Anfi^  Waa- MOMaat*.  Kaq. 

Capt.  Harbart  MoIscmj  HafaW  KeaaaajT,  aaa. 

Hoad  Offleti  HOMTIIKAL 

- - .  Fradarick  WllliaaN  ToUar,  LUD. 

G«Mni  i(»a*a«* — A.  D.  DfaUBRalta 

•a 


*«a«iMiM| 


TteanaWat  0,wa4» 


THE  MERCHANTS  BANK 

i  -a-"  OF  CANADA  "SwaTiuBAt* 

PAID  UP  CAPITAL .  #7,000,000 

RESERVE  FUNDS'  &  UNDIVIDED  PROFITS. .  7,260,084 

PreaMent  . Sin  if.  HOIfTAOr  ALLAlf.  C.V.#. 

Vice-President  . K.  W.  »l.AOKWet.1. 

MenaRlBK  Ulcrclor  . . B.  B.  BBBOBN 

(jiencrni  Manager  . . . . . D.  C.  ltA€/AI|®W 

aai  Braackes  and  Agcnelcs  In  Canada,  eatcadlac  tnm  the  Atidatle  la  tkc  Paei<l«. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

tpaclal  Atteotlon  sUen  to  Cellectlins.  SaVlata  Baafc  DcpartiB«a<  at  all  Braaekea 


THE  ROYAL  BAHK  OF  CANADA 


i.vconroaATEti  iM». 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $12,000,000 

Reserve  and  Undivided  Profits .  $14,300,000 

Total  Assets  . $270,000,000 

nCAU  OPFICC,  MOKTRlBAti. 

3d0  Brnnckca  la  Canada  and  XewfaaaSlaa^- 


Tklrtr-three  Branches  In  C'nha,  Perto  nice,  naailalek«'’]lcpa|iUc,  CdsU 
nica  and  A'eaeaiiela. 


nniTIBH  WKST  inOies. 

AJVTTGtTA — SC  .lohns;  B t H A M AM— .A'assaai  BARBAnOS — Brldactawni 
nOMINtCA — Roaeoni  GBV.K  A  riA— (>t.  Reorce’si  JAMAICA.— .»Ua>l»taa  t 
•T.  KITTS— Basseterre f  TRIVIOAI*— Pert  ef  Svata  apd  $aa  PaMwiBda. 
BRITISH  HOKncRAS— Rellae. 

BRITISH  GCIAKA— Georsetowa,  IVew  AwdtardlMB  •»«  lUae  Ball. 


LO.VDOX,  IIXGLAMk 

R*m-  rOKK  CITY 

■uk  Blda.,  rrinres  SI.,  FJ.t.’. 

Cmr.  WlUlaai  aad  Ctedae  atMeta. 

ausiKEss  AccorivTs  carried  eposr  pavobab&B  tbiuib 

SAVINGS  DEPARTMENT  AT  ALL  BRAHCBBS. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


Established  In  1830.  laeornorated  by  Reyal  Charter  la  ISdd- 

Paid-Up  Capital  •  $4,866,666.66  Reserve  Fond  •  $3,017,333.33 

Head  Office— S  GRACBCHCRCB  STHFET.  LONDON. 

HEAD  OF^FICE  IN  CANADA— St.  Jaaiaa  Street.  M0>’TltBAL. 

U.  B.  MACKENZIE.  Geaeral  Naaascr. 
jLdrIsorjr  fommltlee  la  MoBferaali 
MIR  HERBERT  B.  AMES,  M.P. 

W.  R.  MILLER.  Esq.  D’.  B.  MACINNIBB,  «#«■ 

This  Bank  has  Branches  in  all  iHe  principal  Citlas  of  Canada, 
Including  Dawson  (Y.1'.)  and  Agencies  at  New  York  and  San 
Francisco  in  the  United  States.  Agents  and  Correspondents 
in  every  part  of  t}ic  world. 

Agents  for  the  Colonial  Bank.  TVest  ladies. 

Drsftj.  Money  Orders.  Circular  Ijftter.,  of  Credit  and  Travellers' 
Cheques  issued  negotiable  io  all  pafia  of  ths  werld. 


Savings  Department  at  All  Branches 

G.  B.  (HilRRARD,  Muaaaer  Meatycal  Braaeh. 


Tbo:  OF  Otkkvkk 


ISTAPUgHtP  IBTd 

Head  Office :  •  Ottayia,  CanadiU 


Capital  Paid  Up 

Rest  and  Undivided  Protils 

Total  Assets  over 


|4,eM.QM 

4JM,t7ft 

53,000.000 


Board  of  Dlraeiepit 

HON.  GEORGE  BRYSON,  JOHN  B.  FRiMIER, 

President  ^^eo.PreaidsBt 

SIR  HENRY  N.  BATE  DENIS  AfURPHY 
RUSSELL  BLACKBURN  HON.  SIR  GEORGE  H.  PERtJiy 
SIR  HENRY  K.  EGAN  E.  C.  WHITNEY 
AI£XANDER  MACLAREN  GEORGE 
D.  M.  FINNIE,  Gonaral  Manager. 

W.  DUTHIE,  CiiMflaipastar. 


h|Bptirt$I  Branch . . . .  .P.  W,  AfIJBFgYa  MSMIier. 

PilnBOivit  Avenue  Branch . W.  C.  BtJlFIBa  Millliar, 


■pss 


Are  you  a  Stockholder? 


Enaulry  Ooupipn 

To  the  Bditor,  "Financial  Timea/*  P.O.  Box  loa?,  BfofitiaaL 
FleMe  give  me  ronr  opinion  (Dnt  of  dMtfOl  npuBp^tte  Mtewe 
Inip.BMnfttteDt 


■?|R  -  mrmnDiDm 


Noos  5o  pIlMBd  » •ii >  f  V,  fgineiigiirFiiidYii  nm 

Sin  Bnpllnf 

nap  di  ffloo  (»®‘  ^  »«•>  ^  fii  f  BimBiirA 
^  T.  KtOp  Diddnaon,  editnr«i|iediiof,  ffniB  mnB  opufij  Ua 


yimnnl  BitaBtioBe 


U  .  L  I 


SUN  LIFE  ANNUAL 
MEETING  HEARS 
PLEASANT  FACTS 


UNITED  STATES 
NOW  HAS  TAX  ON 
HCESS  PROFITS 


BIMK  Of  COMMfRCE 


et. 


P  (  APITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRLCTOBSi 


I  .Sir  Edmond  Rallier,  C.T.O  ,  I.E.R..  D.C.L. 

I  Prclilenl 


Z.  A.  Ls.b.  r,q..  R.C.,  LLD.. 
Vlce-Prrsidpiit. 


In  Spite  of  Considerable  Piiymcnts  on 
Lives  of  War  Victims,  Death  Rate 
of  Policy-Holders  in  1910  Was  Still 
Far  Below  That  of  the  Mortulilj' 
Tables — Excess  Intere.sl 
Sufficient  to  Fay  Whole 
Death  Claims. 


Earnings 
of  A  ear's 


f^ofits  Above  .S  F.C.  on  Actual  Capi-  ^ 
(al  Are  I.iahle  to  a  Tax  of  8  F.C. —  , 
Dperalion  Begins  From  Last  New 
^  ear — Inhcrilance  Taxes  Increased 
— More  SirinjienI  Income  Tax  Rc- 
ijuirements. 


.Speaking  i^t  ilic  annual  iiii'riiiig  of  ili*' 
Sun  Life  Assuian'c  Coini'anj  iliii^  «cy  k. 
President  T.  £>  .Maraiilay  i1i;,i;us-hhI  <lfc'  ‘; 
of  the  war.  Hr  pointed  out  Ihat,  aliliougli 
j  a  considerable  nuni  had  been  ilisburiX’d  in 
i  Mtticmcnl  of  claims  on  Ibe  lives  of  "ar 
I  victims,  the  death  rate  had  been  far  below 
1  that  pro\idcd  for  by  the  lables  of  mortal 
I  ity  on  which  the  company's  prerniuins  were 
I  calculated,  and  that  as  a  mailer  of  fa''t  a 
j  t^ry  sub.stantial  saving  was  reporicd  on  ac¬ 
count  of  mortality.  The  eompan.'  s  farorab 
I  fsperienec  in  this  regard  he  ailrihulod 
the  high  ealihre  both  of  the  ageney  force  r 
j  of  the  meilieal  department 
I  sldercd  jointly  rrsponslble 
I  of  the  risks  on  the  books, 
j  With  regard  to  the  influenee  of  the  var 
I  upon  the  eoinpany's  inveslmr.nlc.  he  poinicd 
I  out  that  the  speelal  war  issiie.s  of  Canadian, 

;  British  and  .Mlicd  governments  had  afford- 
!  cd  unique  opporluniiies  for  the  tt.laeing  of 
j  large  sums  in  high  interest -lie-ariirg  secur- 


lo 


whom  he 
for  the  high  clar¬ 


ities  with  the  giiaranlee  of  the  world'.s 
strongest  nations  behind  Iheni,  the  major-, 
ily  of  them  being  for  romparal hely  long 
terras.  The  total  war  loan  suhseriptiotis  of 
the  company  to  date  were  ?1R,8f>fi.n0b,  ami 
apart  from  the  favorable  invest meut  a.speci 
of  these  siibscriplions,  he  was  glad  (o  Ihink 
that  the  Sun  Life  had  hoen  able  to  rejider 
such  important  financial  service  to  the  Em¬ 
pire  in  the  existing  crisis. 

-Hore  Governmeni  Scciirllics. 

'J'he  recent  trend  of  the  company's  inve.'..l. 
meats  had  been  towards  government  is¬ 
sues.  At  Dcceinbci'  Slst,  KilG.  IJoldiiig.s  of 
government  issues  totalled  some  .$2l.dn'».ijiju 


while  inunicipal  holdings  amounted  to  about 
14,000,000.  The  total  government  and  muni-  oiiior  than  eash  paid  in.  and  paid  in  or  earn- 


clpal  securitkes  held  by  the  company  coui- 
prised  over  28  p.c.  of  its  entire  assets. 

Since  the  wai'  broke  out,  he  added,  the 
Sun  Life  bad  bought  from  bolib’i's  in  Gteai 
Britain  large  amounts  of  t'anadiau  seeurii- 
ies,  thereby  aasistins  towards  bringing  Ibe 
rate  of  exeliangc  nearer  to  its  normal  level 
and  at  the  same  time  nhtaiiiing  some  <'.\ee.l- 
Icnt  long-term  investments  at  lic;ny  dis¬ 
counts. 

Mr.  Arthur  ft.  Wood,  aeluary,  told  the 
meeting  that  the  excess  iuterest  earuin.gs, 
over  and  above  the  tierccnlagc  assiimrd  in 
calculating  iiremiiims  and  reserves,  was  in 
itself  more  than  sufficient  to  iiay  the  •entire 
amount  of  the  year's  death  claims. 

Mr.  E.  A.  Macmtti,  treasurer,  read  a 
statement  of  the  rcc-eiil  main  mo\.cmcni  of 
the  company'.s  assets,  showiirg  a  derided 
trend  toward  investment  in  Canadian  secur¬ 
ities. 

The  mooting  also  uhanlmoiisly  re-ciccled 
the  retiring  directors,  namely;  W.  .M.  ItiirKs. 
C.  R.  Ilosracr,  Goo.  C.  Iii'ummond.  .lohn 
McKcrgow,  Abner  Kiugiiiun,  .and  Dr.  II.  It. 
Macaulay. 

rtgurcs  of  the  annual  slalemcnl  have  al¬ 
ready  appeared  in  The  Financial  Times.  Al 


ed  surplus  and  iindi\idcd  protils 
nnployrd  in  llic  luisiiies.s  Ini'  lliis 
iin  liifle  iiioiicy  or  oilier  firoprriy 
li.\  III  1  iii'poralioii  or  pa  1 1  iicrsliip. 


used  or  I 
docs  mil 
1)01  I  ow  cd 

(iliera- 


j  the  end  of  tlie  year  the  total  amoiiiil  of  as- 
'  auranc'os  in  force  was  over  .$281  .uuo.nuO,  a.s- 
sets  roughly  ISG.UOii.ooo.  income  .$lS„Viti.'J"o. 
;  and  net  surplus  over  all  liabililic.s  ami 
capital  $s,500,00tt.  each  itoni  rcprcseiilin.14  a 
large  increase  ov-or  the  company’s  prc\  ions 
best  mark  and  constituting  a  record  for  .1 
Canadian  eom]iany  . 


li'iii  ot  iliis  law.|  licgiii:  ar,  of.laiiuary  I,  I'MT 
I'll  is  aWi  also  amcmJs  ilic  lisiaie  Ta\  now 
III  operation  liy  esia hi isliin.g  ilie  following 
ill!  leased  iiilii  1  ilaiiee  la'rs: 

Om  and  oio-  half  per  < nil  of  the  amouiii 
of  net  e-liili'  mil  111  ( -.Vi'C.s.s  of  $.a'i,oiMi 

Tine:'  per  <riii.  of  the  aniouui  f),v  wliirb 
".IK  li  iiei  esiai-  e.veecfls  .$001100  ainl  docs  not 
e,''aeed  $|.0n.i"io 

Four  and  one  hall  )icr  eeiii.  of  ihf  aniouiil 
by  wliieli  siieli  ii;'i  estate  exi  eeds  $100.01111 
iiml  dot's  not  e.veeed  $2.0o.i)(in 

Six  per  eenl.  of  tin  amoiinl  by  wbieli  siieli 
lift  e.slale  (  \eecdt;  ■$2-')n.oon  and  does  IlOl  C.\- 
cetffl  $  l.iti.niio, 

Iscven  and  oirj-balf  per  eenl.  of  the 
amoiini  b\  wbieli  sin  b  net  eslale  exeeeds 
,i;  (,",11,000  and  does  mil  cm  ;  gil  S  I  .iiimi.imki, 

,\ili<'  pi.i  c  l  ilt,  of  lilt'  .■inioiiiii  by  wbn  b 
sm  h  lie!  (  siaie  e\i  t  cds  .$ |  (ino.tloo,  and  iloes 
nol  e.\e-'ril  tU.’.omi.nni). 

Ten  and  a  half  pei  t  ^iit.  of  Ibe  ainoiinl  by 
wbieli  :  Hell  in  I  estaie  i  \eeeds  $2.nnii.iMiii  and 
docs  111)1  I  :f;.iinn, 1)41)1. 

'I  w  'M  e  p,  I  (■;nl.  of  Mic  anioiiiil  by  which 
sin  b  nc!  I  ,  !ai)  e\i  )'Cils  t:;  iii)))iii)o  ami  iloc.- 

not  i'\eee)|  •;  l,Oiin,Miiii. 

Tliirlccii  ami  ;i  hiilf  prr  <cni.  of  Ibe 
ailioiii.l  by  which  siicli  ii.gi  <'slalf'  e.xieeils 
$1.01111.1)011  and  docs  ii))l  rxeecd  .$.'), onii.)Mi(). 

I'illecii  ])(  r  v  .  iil.  of  (he  aniouiil  by  w  liicli 
such  iiel  estate  e.xeced.s  Sj.iiiin.iini). 


Mainly  About  Banking 


CARTER  CRC^IK  (’(>. 


H.  V.  Cann,  who  has  been  connected  with 


t  o.  assurred  loiii 

the  Federal  Reserve  Bank,  of  New 
since  its  organization,  has  resigned  to  be¬ 
come  assistant  g 
of  Ottawa.  Ml 


I  I’roni  liiir  tlwri  < 'orrc.'-ptjiDleiU  ) 

I  01  on  to  —  (i|  i  icials  of  the  1  .irier  <  ruiuc 
i  orrespoudeut  this  week 
noihiug  has  as  yet  been  done  in  the 
I  he  American  Sa  les¬ 
ion  is  contemplated 


cneral  manager  of  the  Bank  1  corgaiiiziiig 

•  Caiin  is  a  Canadian  and  ‘  "  '  «"hough  net 

was  formerly  as'soeialcd  with  the  Bank  of  “"ru"''} 

Nova  Scotia.  Tn  the  seven  years  that  he  ,  ”’1" formed 

has  been  in  New  'X'ork  be  has  held  the  posts  ^  '•''‘o'^'  v  ol  ihe  t  arter  Crurae  t.'o. 

of  treaeurer  of  the  Central  Leather  c'om-l“  ^  '.'.r  latter  com¬ 
pany  and  manager  of  the  foreign  e.xchauge.  controlling  iiitcresi. 

department  of  hie  National  City  n.uik.  Mr.'''."*"  proposed  Is  to  let  the  Carter 
Cann  was  sent  to  South  America  by  the  City  business  be  taken  over  In  the  ,Xm- 

Bank  several  years  ago  to  make  an  iiivesti-i™."..*'^^'''''^'’""''  '  "f 

gatloD  as  to  banking  opportunities  there.  On  ■‘‘'ork  of  the  former. 

that  trip  he  was  accompanied  by  Morgan  \V. '  - - - - 

Schuster.  t  LABOR  SHORTAtiE  LN  BI>T. 

Lieut.  TValter  Menpes  Is  reported  to  he'  Winnipeg.— It  is  estimated  ihat  the  far- 
returning  to  Canada.  wounded.  Lieut,  j  mers  of  .Manitoba  w  ill  ueed  froiu'G.POO  to 
Menpes  was  in  the  head  office  of  the  fioyal  8.000  more  men  ihau  they  have  ai  prcseni 
Bknk  of  Canada  prior  to  going  overseas.  I  to  pul  in  the  sca-son  .'^  crop,  wliilr  Saskafchc- 


A  blaze  in  the  down-towu  branch  of  the  I'm"  n!i 
Bank  of  Montreal  in  Halifax  this  week  did  |  . 

10  get  (hose  men  is  being  discussed 


a  pmajl  amount  of  damage  to  the  interior. 


How 

of  the  office.  A.  E.  Nash,  the  manag-yr,  al-'J?’  rreparlmcnt 

tribufed  the  fire  to  crossed  electric  wires. 


Saskalchcwan  Goyernmeut,  with 
Louis  Kon.  of  iho  Immigration  Department 
According  to  a  Santiago,  Cuba,  despatch  theihcf-  1  hose  senticnica  stale  that  they  do 
Royal  Bank  of  Canada  has  a.sked  for  pro-'hft  expect  many  men  from  (he  Lulled 
teetlon  for  the  American  Sugar  Mills  at' States,  liecause  the  wages  being  offered  in 
Santa  Ana,  in  which  It  claims  an  interest  the  United  Stales  are  as  lii,sh,  and  in  some 
to  th«  amount  of  more  than  $1,000,000.  Tt|  eases  higher,  than  are  likely  to  be  offered 
la  reported  that  the  forces  under  Col.  Pablo;  in  Canada.  They  look  for  most  of  the  help 
Menocal,  the  President’s  brother,  arc  being  secured  troni  the  cities,  (owns  and 

marching  from  Bayamo  towards  the  dis-j villages  of  the  various  provinces 
trict  where  the  mills  are  located  and  are,  from  Eastern  1  anada 

said  to  have  destroyed  the.  property  of  - - - 

Oan.  Gonzales  Flavell  of  the  revolutionary 
army,  ap  well  as  other  properties- 


John  Hu^kln,  L»q..  h.e  .,  l.l.. 

n.f.* . 

4.  IV.  Kl.-vvp|lr.  I  !..!*. 

A.  Hlntman.  I:m|. 

Hon.  sir  Lyman  Mrliln  Jdid 
Hull.  VV.  LdnariK 


I  n.  Wooil,  t'a. 

'•Ir  .Jolm  M.  taiisun. 

K.I  VJ.I...  t\.r..  LL.O. 
Iloiiwrl  Slinirl,  Km|. 

<..  r.  Galt,  Ks(|. 

(1.4.  i  iillrr,  Lmj. 
tVllllani  FarnrII,  Lm|.,  U.(1 


George  G.  Fo  ter,  Kk!!-,  H.C. 

«  bss.  telby,  F,sq..  M.A.,  Pb.n. 
A.  C.  F'luiiierfelt.  F;»q. 

W.  Allan,  F'.kq.,  h.t. 

F'.  P.  Fnne.-).  F;.q. 
n.  C.  t'ui,  Flxq. 


.1011 A  AIRlt, 

Ocurra  I 


JI.  V.  I , 


.lO.M  .‘i. 

.AM.-ki-slanl  General  yianagcr. 


w  y  ))rk  ■|’lic  fill  I  li.T.“  been  generally 
O'.  l>.)ok('il  in  tin  rti.di  jiiif  iniiii v  ilici  losing 
1,1  •onerc-.;,  lb. II  1)11  S;ii  until,'  I  lie  President 
i-i  .ii'  ii  ii'ji  on!;,  ilir  <  xcc;  s  prijfus  tax  but 
an  anirmlirieiit  lo  the  IiKoivi''  Ta.x  l.aw  in- 
iri)rie(|  lo  prevent  evaHiiiii  in  Hie  rfponnrg 
of  liiv  idciid.s  for  la.xatioii  purposes-  The 
anicinlmciil  l  iad;-;  as  folio" ,s; 

"Evi  iy  oil  porai ion,  joint  mo<  k  coin- 
paiiy  or  a.son  ialioii,  or  insurance  com 
pan.'  r-ul'jcct  lo  the  tii.x  Inucin  iinpos-cd, 
when  rniuircd  by  tin;  i  oiiimis.'-ioncr  of 
Inieriial  Keveiinr-  ;  liall  render  a  cori-cr-l 
n'lurri,  duly  verified  under  oath,  of  us 
pa.'meiiis  of  rli-.irlends.  whether  niade  111 
)  ash  or  ii:;  oiuivalerii  or  in  stock,  in 
)  Indin;;  tin  names  am)  iobtress:'!,  of 
to<  kljoldei  ;;  arni  the  nurnln-r  of  slian  s 
t  .vDi-d  liy  each,  in  such  form  aud  man 
tier  as  may  lie  iircsm  ihcd  liy  the  Com 
niissionrr  of  liit-eriinl  Revenue  with  the 
iiliprinal  of  ilu,  .So  icUiiy  of  the  'J'ria 
II I  y." 

I'lie  Semite  passcil  wiihinil  change  from 
It)'  manner  in  wlinli  it  (la.ssed  llic  Ilou;-;. 
lb  ai-t  vvliiili  jneludi's  among  other  jiro- 
vi.ioiis  ail  exi-ess  protils  liix  oi  S'e  011  Hie 
aniotiiit  t).v  wlileli  (III;  net  iiieonie  of  cverv 
i-')i  poraiioii  and  part ll•■■'r. slop  "exceeds  lli'i 
sum  of  nol)  and  !<' r  ol  I  In-  iietual  eaiiilal 
III' esi-e)).  '  The. only  except  on  to  (his  lev.'  i 
IS  "iiieono'  )lerivr.d  (Tom  iln-  tinsincs.s  of  life, 
In  illli  and  ac-jiient  iii;-ui iinee  (omhined  in 
OIK  (lolie.v  i.'-.siieii  on  (lie  w(;kl'  iiri'inium 
p.-i.'irienl  (dan.  " 

Tlic  act  define.^  "actual  fapital  irivcoled" 
a  "aciual  casli  paid  in.  Il.ie  a<  iiial  casli 
vaiii-e,  at  (lie  lime  of  pa.vuuni.  of  assets 


Uic  (anadian  Rank  of  f  omuiercc  Imving  Brnnehes  in  ail  the  important 
Tuwda  and  (  itics  througiioiit  <  unudu,  as  well  us  .New foun'lland.  Ihe 
I  nlled  .Slates.  I  iieland  and  Mexico,  offers  iiiivnrpas^rd  faeilillcs  for 
llie  fransaelion  of  every  deserlption  of  hanUinic  hnsiiiess. 


UNION  BANK  OF  CANADA 


Head  Office:  TVinnipeg 

FAID-LFCAFITAL  ...  ?.i,000,()00  RESERVE . S.;, 400, 000 

TOTAI,  ASSETS  (0M':R)  -  -  -  8109,000,000 

r.  Oil 
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Ihc 


Atlcntlon  |.%  partiriilarl «'  <ir«’iN«n  fu  llic  faclhlirn  offered 
Ir^rlianv*  llrpartnirnt  IxHii  lt»  Uaiinila  and  lai;;laitf|. 

iTRiMFilrrM  and  luiiorleiH  an'  iniHx'd  lo  them.Yel^c^  of  tfi''  4  oruG 

(Ion  llurcaii  af  oor  A  ISiatun.  i»  I'riiici  >  ^frii-t.  t..$  . 

lyOiiUoiiy  Itranciirw  -  •  .  .  g  I'riiin-N  .Nt..  l  A. 
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THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


SIR  LDNU  .M>  B.  DSLER,  ,11. P.,  Frt’sidciit. 
\V.  D.  IfTAVS,  ViiT-Frrsldvuf . 

1'.  A.  IRKul'JiT,  Aipiipnil  .liauagvr. 


THE  LONDGN,  ENGLAND,  BRANCH 


(»f  flic  IXIlil.MON  BANK  :U  7:$  (  OK.VUILL. 
F.i  in(i(!u((s  a  ficiMTal  BaiiLing  and  Fnr- 
(  ijiii  lv\<  !iasia:«‘  Business  and  lias  ampie 
ia<  (lilies  lor  liandlin:;  enlleeliulis  and  reniii- 


■  fanees  from  (  anatia. 

■  ■ 

*  ■ 

■  ■■RiiianiiaBKnanBiiaiiHiii  ZB  iHi  ■««■■!!  RE!  iBcaanHLg  »■«■■■ 
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1,1  Col'  A.  Iv  f  a'oKiKiirM.  hiiit.  (iKM.  I'  > 
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.h»MS  Is.  L.\mii  Mij.; .  lA 
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llA.Nhl'Rs 
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The  Sterling  Bank 


OF  Canada 

Head  Office  •  •  Toronto 


.strtlinj,  Rank  -St-rvlrr  Ir  lltf  rcrvii-r  of  a  progrrrklTe  bank, 
dcklsucd  to  meet  the  needs  of  progressive  buklncss  honses. 


Montreal  Office:  120  ST.  JAMBS  STREET 


EST.VBLISHEP  1S7’-'. 


BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Aiitborizcd  ... 
Capital  raid  I  p 
Surplus  . 


?5.fHiii,onO 
....  3,IKIO.OOO 
_  :!..')0t»,ot>o 


IBIRLAI  01 


The  Bank  of  Nova  Scotia  has  opened  a  i 
branch  at  XA'oodbridge,  Ont.,  under  the  man¬ 
agement  of  E.  G.  Farr. 


MIMCIFAL 

ONTARIO. 


In  the  iircfceul  IcgielaLurc  of  Ontario  the* 
Hon.  X\'-  D.  McPherson,  Provincial  Secre¬ 
tary,  has  introduced  a  bill  to  establish  a] 
branch  of  the  public  service  to  be  known ' 
as  ’’The  Bureau  of  .Municipal  Affairs."  ! 

- I  The  bureau  will  be  in  charge  of  a  rlir-' 

Tlie  Intercolonial  Coal  Mining  Company !  cclor,  w  ho  will  he  assisted  hy  such  engin-i 
aliave  profits  for  lf)16.  totalling  $122,724,  i  cers,  iuspcriors,  auditor.s  and  officials  as 


.  keeping  and  kce|)ing  accounts  of  the  assets, 

anf  •'>*•‘'”1  liabilities,  etc.,  of  all  piililie  utilities,  which 

_  arc  operated  by  municipal  corporations  oi 

commissioners,  and  may  require  iclunis 
AFFAIRS  FUR  from  them.  Municipal  electrical  power 
^concerns,  however,  arc.  not  aficcicd  hv 
this. 


THE 


MOLSONS 


BANK 


INCOarORATED  ISM, 


INTERNATIONAL  COAL. 


CMSpaTOd  with  $48,656  in  1915  and  $54,176 1  may  he  ncccssar.v  . 

in  1914.  The  directors  state  that  they  had!  The  bureau  is  to  be  attached  to  one  of 
a  successful  year's  operations  although  the! the  existing  deiiartments  and  the  director 
output  of  coal  fell  off  34,228  tons  from  the  |  will  have  the  rank  of  .i  deputy  minister. 
provIouB  year.  The  total  raised  in  1916 1  The  municipal  and  school  accounts  audit 
WU  148.749  tons  compared  with  177,977. !  act  will  be  administered  by  the  bureau  and 
After  dsdactioas,  inoluding  an  allowance  of!  the  provincial  municipal  auditor  will  he  an 
$S4,KS8-for  dopreoiatiOB  the  surplus  at  the!  officer  of  the  bureau;  also  the  officers  of 
of  the  year-  totalled  $79,097  compared  j  the  drainage  referee  and  of  the  official  ar- 


’'!!’  Home  Bank 

OF  CANADA 


with  a  balance  of  $10,693  a$.  close  of 
1*16-  Tha  Iroprovewcnl  fit  AtiS  obTwpany’s 
position  is  due  in  part  to  the  general  bet¬ 
terment  in  the  coal  trade,  and  in  part  to  the 
cgpable  ngnagement  under  Mr.  Chai’lcs 
Ferfie,  the  managing  director. 


bitrator  in  connection  with  the  municipal 
arbitrations  act  will  be  attached  to  the 
bureau.  -Ml  returns  liilberto  made  to  the 
secretary  of  the  bureau  of  industries  will 
now  be  made  to  the  ne.vv  bureau.  The  board 
{will  superintendent  the  s.vstcm  of  book- 


onioiNAL 
CHARTER 

1854 
Head  Office,  TORONTO 


Branches  &  Connection 
throughout  t'aiiaUa- 


MONTRB4L  OFFirt:? 


Trant^oriation  Puildirg 
St.  James  Si 


Hochelaov  Bilwch; 
*Cor.  Cuviliier  Ontario  St. 


\ LRDUN 

ISIS  Wellington  Street 


4 '  oWcr/joa.’i  fvnJt'  lonrij/  poinl, 
inCan42tUi  n'here  tk^re  ie  a 
branch  ot  a  Cnartcnd  Bank. 


Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 


HEAD  OFFICE:  MONTREAL 


Branches  In  96  of  the  leading  cities 
and  towns  in  Canada.  Agents  and 
correspondents  iii  leading  cities  of 
the  United  States  and  In  Foreign 
-Countries  throughout  the  World. 


Edward  C  Pratt  -  General  Manager. 
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CAMS’  REPORT 
BEST  SURPRISE 
OF  THE  SEASON 


While  The  Financial  Times  Last  July 
Started  to  Prepare  th^  Sharehold* 
crs  for  a  Substantial  Improvement! 
in  the  Company’s  Earning  Position, 


HINTS  TO  INVESTORS 


The  Editor  will  be  pleased  to  answer,  either  per  annum,  on  the  present  scale  of  price  and 
through  this  column,  or  by  letter  when  the  production.  The  market  for  the  stock,  how- 
circumstances  require  it,  any  enquiry  re-  ,  ^  itseif  ”  The 

lating  to  investments.  It  should  be  under-  ^  i  e 

£tood,  however,  that  The  Financial  Times  severe  December  slump  Caught  the  stock  at 
will  not  make  predi9tions  rcBardins:  the  the  worst  possible  time,  just  as  the  public 
immediate  raarket  course  of  any  security,  underwriting  had  been  completed.  Much  of 
To  receive  attention  inMU'i  ie';  this  underwriting  was  taken  with  the  object 

companicd  by  the  full  name  and  address  of  c  „„_i„  „  i,.,*  4i,«  in;.i  niona 

the  inquirer,  as  an  evidence  of  good  faitli.  of  P^rij  •real...atlon -  but  the  best  laid  plans 
All  questions  complying  with  these  rules  "'d  go  to  noitght  when  the  Kaiser  butts  in. 


All  questions  complying  with  -  -  .  - 

will  receive  prompt  attention.  !  As  the  Kaiser  is  somewhat  overshadowed,  at 

_  the  moment,  b.v  one  Haig,  we  may  look  for 

riavtA*  rnimn  i-'ome  readjustment  of  Brompton  quotations 

,  .  ^  J;,  “  ,  ’  ....  i»  due  course. 

J.A.L., Toronto— Elsewhere  in  this  issue  iif.nmtron  innH  f-o 

you  will  find  a  short  article  written  by  our  uhan.-igaii  Lana  Li . 

own  correspondent  in  Toronto  relating  to  Th.e  alTain--  oi  the  Central  Okanagan  Land 
the  probable  absorption  of  the  Carter  Crume  Company  are  so  closely  interwoven  w  th  the 
Company  by  the  American  Salesbook  Com-  ill-fated  Dominion  Trust  Company  that  it  is 
pany.  simply  impossible  for  us  to  diagnose  the  case. 

_  It  remains  for  a  settlement  of  the  litigation 

'I'^'v  proceeding  in  the  case  of  the  Dominion 
lUlnoIs  Traction.  Trust  to  bo  reached  before  an  opinion  may  be 

Reader,  Sherbrooke,  QJL’e. — Illinois  CApressed  on  the  subsidiary  enterprise. 


Carter  Crume. 

J.  A.  L.,  Toronto — Elsewhere  in  this  issue 


The  IDli)  li,iurcs  of  the  Dominion  Canners 
l.imited  offer  the  most  spectacular  “reversal 
of  form”  that  has  been  demonstrated  by 


any  Canadian  industrial,  in  which  the  Stock  Traction  preferred  is  one  of  those  reliable 
Exchanges  are  interested,  so  far  reporting  stocks  that  you  might  with  every  justifica- 
this  .season.  As  far  back  as  July,  1916  The  tion  advise  a  widow  to  purchase  as  an  rnvest- 


the  Remarkable  Statement  of  This  you  will  find  a  short  article  written  by  our 

Wpplf  wii  ^pnrpplv  AntipinntpH  correspondent  in  Toronto  relating  to 

IVeeK  It  as  atarceiy  Anucipaiea.  ..  nrohnhlp  ahsnmtion  of  the  Carter  Crume 


Illinois  Traction. 


Reader, 


hl,h  grade  Siblic  utility  stock.  Bill  iSt«!Oon>or.inoii  never  brilliant! 

tot  Uto  ti^lai  ,car  thi  ‘I""'"  ”■>  Pro.peet  of  any  market  fireworks.  JP,;” ‘“J  Us  i 


Your  dividend  is  as  secure  as  that  of 


V>,  Stool  (’oil!  ton, 

W.H.L.,  C'ooKriMi  yi'K. —  Jnited  States  j 


company  lor  the  fiscal  year  IJIG,  but  tnel  _  recent  monthL^,  Probablv  never  in  its  j 

most  optimistic  person  could  scarcely  have  eiai.-  «h«o  liistory  ha,  llu>  common  stock  been  more 

foreseen  such  a  complete  and  satisfying  i,'  truly  worth  its  market  quotation  than  at  the 

ehauge  as  was  shown  by  the  official  stale-  MONTREAL  west.— The  Slater  bhoe ,  prpj;p„t;  linip.  an  investment  security 

ment  prcscntid  to  the  annual  meeting  at  Company  is  an  old  established  concern.  It  of  Y^j.y  j^l^^racter. 

HaniUtou  on  'Wcrtncsclay.  begun  by  the  la.e  George  D.  bluter  who  !  [(  aiipost  is  i?i  the  s::nie  investment  class  as 

Profits  for  the  vear  totalled  *668.007.  I  C.P.R.,  though  not  uultc.  The  earnings  of 


I  On  Grounds  of  Patriotism  | 
I  and  Good  Business—  | 

I  Save  for  the  New  | 

I  Canadian  War  Loan  I 

1  -g 

g  ^  Our  services  are  free  and  we  shall  M 

3  gladly  answer  any  enquiries.  1 

I  Dokinion  Securities  Grporation  I 


exceeded  the  previous  bc.st  record  by  $94.-  meeting  and  the  assets  were  .sold  to  Dufresne  street  ami  as'such  i's  subject  to  all  the  winds 
.iU8.  These  profits  arc  all  the  more  startling  and  Locke  at  hO  cents  on  the  dollar.  The  .,nd  noiso'nMis  c--kse«  r  h-.i'bl.iv  uid  iliereforp  ' 
when  iDmiiared  with  an  oi.crating  loss  of  Dufresne  and  Locke  interests  are  still  in  is  "liiic'-  (i.rngirousYor  a 

lUS  in  the  immediately  preceding  control,  and  the  company  now  is  practically  mfinkVv  v  itli*  But  at  to-day's  prices  on  a  ' 

twelve  months.  a  close  corpomion.  It  is  understood  that  |  ijiHvra! ‘.margin,  of  say  25  points,  we  do  not 

liirniiitr  t-lnoni  Into  Thepr  t  e  company  is  domg  moderately  well.  The  ,])),, j.  y^„.  y  ji]  ^ourt  much  trouble,  and  may 

I  irnnig  (.loom  Into  Lhcer.  stock  of  the  original  company  is  valuable  |  ..  rid,  harvest,  if  you  are  going  to 
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Turning  (-loom  Into  Cheer.  stock  of  the  orig  nal  e-omnanv  irvalu  il  o  .  i  "’""I  3 

siuiis.  ui  me  original  company  is  vaiuamc  reap  a  nen  harvest,  if  you  are  going  to  ^ 

At  the  time  ol  writing  only  the  figures  of  only  as  a  souvenir.  l,r;y  .q,,,-;  1,.^^  jfyj  ^ 

iiiit  ii,  is  patent  that  the  .^ourec  of  uneasi-  Sliorbrooke  Railway  &  Power  "  ‘  I  .iiiiiiiiiiiiiiiiiiiiiinniiiiiiiiiiiiiiiiiiiiiiiii 

ne.''s  in  the  jears  1914  and  1915,  the  heavy  H.K.,  Verdu.n. — The  majorit/  of  the  An-icen(;’i  Cnmier ,n,iH  Tnteriritinivil  Mipt-pl 

invcntoiy,  has  been  turned  to  good  account  Sherbrooke  Railway  stock  has  been  ex-  stocks  are  i,oih‘ deddedly  specu  at^^^^^  - ^ 

uuc;  all  aiul  i-esuked  in  the  remarkable  cdianged  for  stock  in  the  Southern  Canada  imve  rather  a  good  opinion  of  International  ercal  maiority  of  the  stocks  are  of  $100  par 

earning,-;  ol  the  .vear  191b.  This  in  turn  was  Power  Company,  under  the  plan  recently  Miv'  d  for  a  long  null  as  a  businessman’s  of  the  sticks  are  or  $iou  par 

liie  cim'omc  of  the  short  pack  last  summer,  suggested  by  the  directors  of  the  former  ••  mit-nw av  ”  '  '  'alue  and  where  on  the  average  the  puces 

^dlich  made  the  previous  year's  carryover  of  company.  The  Financial  Times  supported  ‘  ' _ ranging  from  a  few  i>oints  below  par  to 

stocks  a  real  asset,  to  he  realized  upon  at  exchange  “proposition,”  on  the  ground  ^  above,  note  a  quotation  of  $31 

in  ices  considerably  above  the  valuation  ,  .\  im --t  iiut  n  I  rcK  rred.  or  it.32,  subconsciously,  and  without  stopping 


jdaced  on  the  stocks  on  hand  when  they  "'J®  remote  and  that  the  holders  o‘f 

were  iineiitoricd.  these  shares  might  look  for  somewhat 

After  bond  Jnt.erest-  the  company  showed  ShLrbrookrRrilway  and  P^wer^hirbee^o: 
10  sit  ,1  Oi  1  ‘  I  available  foi  dividend  an  improved  busines.s  hut  it.s  ne\v,.r  «p.-ii>o 

distribution.  A.ll()wiii 


that  the  future  of  the  Sherbrooke  Railway!  A  itics-t'olden  Preferred.  or  $32,  subconsciously,  and  without  stopping 

stock  was  remote  and  that  the  holders  off  R-.  MoNTitit.M..- - The  .Aines-Holden  to  consider  the  par  value  of  the  stock  set 

these  shares  might  look  for  somewhat '  ims  undergone  a  remarkable  change  |  tiii.s  dow  n  as  one  to  be  avoided.  The  fact 

quicker  action  in  the  new  power  stock.  '  the  lietier  in  the  jiast  twelve  months  and  '  of  its  paying  10  p.c.  dividend  is,  In  the 
Sherbrooke  Railway  and  Power  has  been  do- 1 hiive  reason  to  f.now  that  tile  earnings  are  joi.jnion  of  these  men,  only  an  added  reason 


Mainly  About  Securities 

United  States  Steki.  hiKi’oitATioN's  I  Steei.  of  Canada  common’sspurt  forward 


1C  .  It  ii  Oi  .,  .iou.il  (  dvaiianK  lor  fiivitienc  ing  an  improved  business  but  its  newer  scope  ‘‘  scale  to  plei  .-e  the  most  oiitimistic  of  i  , 
distribution,  .dlowiiic  lor  one  full  year  .s  will  give  an  opportunity  for  big  things  in  tlnj  I  ■'•'ol'icr.s.  comjiany  ha.s  got  into  its  i 

niviilciid  im  tlic  ’liTlcrred  shares,  there  rt-  future.  The  company  is  alliliated,  on  a  ! ’’tride.  and  the  oiicrating  eiliciency  could  not 
niaii’.cil  or  the  equivalent  of  14.4  satisfactory  basis  to  both  parlies,  with  the  ' '’•'iuiprovcilupon;  thi'samcmaybesaidof  the 

1M-.  canvl  oil  i!:o  .?2.7')2.2O0  i  ommoii  slock.  .Shavvinigan  group,  and  is  now  well  supphed  i organi.'.atioii.  Thus,  the  fundamentals ! 


lal  tne  earnings  are  I  „r  niese  men,  only  an  added  reason  >  5’"  ,1.111  '  . 

most  oiitimistic  of  I, V  Uiev  should  have  nothing  to  do  with  I  i ‘ 


by  iliey  should  have  nothing  to  do  with 
This  may  seem  unsound  and  even  absurd 


he  fact  L'nited  States  stfel  okforation  s  steei.  of  Canada  common  sspurttorwara 
In  the  ‘■“‘■‘■‘  Pt  year  are  estimated  this  week  to  ()9  3-4,  which  is  within  2  points 

reason  I he  on  a  basis  of  a  share  of  com  non  of  the  high  for  the  year,  was  shared  in  to  a 
ir.  "vviiii  I  f'’*"  1^1*’  **•"  yi'u!'-  smaller  degree  by  the  senior  security  which 

I  - -  Imiched  9(i'2  on  a  liglit  turn-over.  Th'e 

nhsnrrl!  Sti'DEUakeii  (’oitF-iK u  \  earned,  in  movement  in  the  preferred  will  be  of  as 

1916,  a  sum  equal  to  2(i.I  1  p.c.  ou  the  com-  i  murket  interest  as  any  further  advance 


I  lie  i'iuileiid  Provision.  with  working  funds.  for  suvecss  an*  picsent  i.o.,  sales  organiza- ! 

Ii,  ilic  piofit  and  loss  statement  appears  -  tion  and  cllicicnf.  adniinirtrative  control,  "ng  r  ov  1  ic  ,  •  ...i  ■ 

Atilt  Btifen  Smrj  jonr  emiuir.v  kpn.  IkiiaBl,  lliir,  I-  no  doulit liio  posi-  . . .  hlon'dnr,  and  also  il;a  .l'';.  aV'l  .|■.■d 'nKToslins  statement;  Hamilton  r»- 

•  i  is  an  o  MM  i  dAumn!  came  into  this  ofhee  Canada  Car  common  has  , ion  will  soon  v  :.rrai:t  payments  if  the  direc-  vh.i  regulate  the  vagaries  in  the  prices  of  ,  ilecreascd  Y-'..  OO.PPO  as  com-  .'‘‘ly  'nioyant.  1  here  i.s  a 

•  ms  an.iaat  di^uct-  il,  though  it  has  not  already  undergone  an  advance  ot  several  ,„rs  see  lit  to  nuke  them  W  c  have  reason  slock.  ..arocl  Yitb  the  ■■•ileml-ir  vo-ir  !<i!5  'libnn.th  growing  impression  here  however  that  the 

acina.iy  been  paid  to  the  shareholders,  there  points.  The  common  stock,  of  course,  is  n,  believe  tbuMmsi.d  upon  the  known  earn-  1  an,  familiar  with  the  arguments  in  „  thi same  pcrioil  gro.Y  iA.  ivas.Y  $7.21^^^  dividend  on  the  common  stock  will  not 
vcn.ams  a  ha  la  lice  Iron,  the  year  s  opera-  highly  speculative,  but  for  a  long  pull  wc  arc  i„j,^  for  tbr..n..|aart,.r.s  of  the  fiscal  year,  the  favor  of  the  reduction  of  the  par  value;  but  '  "  _.  '  ’  ’  a  7  p.  c.  rate.  ' 

lions  ol  t\i,ti  iho  addition  of  the  inclined  to  regard  Canada  Car  preferred  as|,.ompaip-  will  i  ln.,e  i  s  .\eur  with  jirofits  ap-  still  tbink  it  was  a  mistake  to  reduce  Ibe  .Vmkku'an  Wool  i  in  Co’s  net  profits  in  r-.x,  iri  ir  .m.  i. 

PI-.  I  ns  year,  balance  tb-re  ,s  a  total  .sur-  offering  speculative  attractions  vyitb  less  of  i  „ro,Nimati-.g  S  to  IP  p.c.  on  the  common  par  value  of  a  stock  in  a  company  of  the  ioi6  were  $^>10  7  il'^'a^  /  ANADIAnIGenerAi  Ei.ECTRIC  com  show- 

pins  ,o  be  ea'icd  intq  the  present  fiscaj  the  element  of  risk  than  attaches  to  ihe;i,„,.k.  V.iictli.r  the  annual  .Mate, nent  will  '  i/e  -...,1  .■iiar.-.co,-  nf  this  one.  Yours  etc.,  ;..i  I.  mV,’..  I ‘‘d  practically  no  market  response  to  th*  de- 


1  Him  iiia^  menu  ch.  ...  • ,  ,  g . ..  eiuril  to  •'(i  It  II  c  Oil  ilic  coiii-  mucli  market  interest  as  any  turther  advance 

sales  orgam.'.ation.  Thus,  the  f'indamentals  1  •  Yx"ed  bv^hc  lm^^^^  1915"ti,e  (  on|.any  earned  «,  .irnon  stock.  A  further  rise  in  the 

for  su.  ce.ss  are  piescni  i.o.,  sales  organiza-  !  "Yo  make  i  Jireferred stock  would  give  color  to  the  report 

lion  and  ellirienf,  adminirtrative  control.  |  "'d-''  shrewd  invmstois  who  - -  that  the  common  stock  will  be  placed  on  an 

aiefiil  examination  of  all  conditions  al-l  v,,,,,  n  ..n  6  p.  c.  per  annum  basis.  The  compands 

ecing  any  stock  before  investing.  It  I  Honr'  'Y  report  for  1916  is  expected  to  be  a 

, a  ll  known  these  are  niil  the  class  of  people !  -ind  also  ii  c  V  •  i  iVe  rDeceip'  i  ^dghly  interesting  statement;  Hamilton  re- 

,1,0  regulate  the  vagaries  in  the  prices  of  j  dia-reascd  Y-’.'oO.PPO  as  com- |  H‘ly  buoyant.  There  Is  a 


>.;,!•  of  .'tf.K  ft.k  junior  security.  We 

T'lio  fart  liiai  Ibe  directors  have  chosen  to  Profit  return  to  thes 
make  ihi.  -,  iirovisioii  for  the  back  dividends  J  desp 

. . I"-":  ««V“  "f7; 


growing  impression  here  however  that  the 
dividend  on  the  common  stock  will  not 
exceed  a  7  p.  c.  rate.  ■ 


5ck.  •  The  Penn.sylvama  K.vh.upap  Co.’s  oper- 

ine-  The  Weyhurn  Security  Bank  has  issued  ating  revenue  in  llilP,  was  27.S, 000, 

ss  a  its  slateincnt  for  1916.  This  remarkable  again.st  $I!,6,62Sj000  fn  1915.  Xi  f  operating 


been  paying  quarterly  throughout  the  yelir, 
and  added  a  1  j).  c.  bonus.  The  market 
iiumcdiately  accepted  this  as  indicating  ..an 


.'•iiinu'd  on  .April  2  will  he  accepted  with  more  accumulated  19j4'  , . 

tiia;,  f'-a  usual  opliniisni.  Having  been  - 

cliiiiced  up  aa.ainst  the  surplus,  the  baik  Moving  Pic 

f’ivifhiids  doubtless  will  be  paid  up  as  the  St.  Denis,  Mon’TR 
eash  siliiation  permits.  the  North-End  Ariius 

The  eompanv's  figures  follow; —  ited,  we  unde’stand. 


its  slateincnt  for  1916.  This  remarkable  again.st  $I96,62S;000  fn  1915.  N.l  o)>erntiiigls  p.  c.  dividend,  L  has  now  been  defimtely 
little  Itank,  the  sniallost  of  the  chaitcHd  revenue  Id, O(M),  y  ;:iiiiri  vL'd,L^!)l,(.Mh) ,  110,  the  present  quotation, 

ankiv  but  a  striking  proof  that  the  cliai-  in  1915,  and  $42,9ali.l)0()  in  Ii,l4.  •'on’lO’'*  i  the  yield  to  the  inve.stor  in  Canadian  General 


Moving  Picture  Stocks. 

St.  Denis,  Montreal. — The  charter  for 


the  prolit  aud  lo-.;  account. 

I  iiitcfl  CFrar  Steri  s  Ltd.,  «,f  Canada. 


ercd-baiik  system  can  be  operated  very'  for  the  year, .  ^aftiT  dividi'iuis  and  all  fixi'd  i.;i,.,.‘tric  common  works  out  at  7.27  p.  c 
successfully  in  agricultural  districts,  has  charges,  was  !j7,2.5b.;,S2.  In  1 9 1  o  ilu  re  was  which  is  regarded  as  an  extremely  attractiv 
achieved  a  remarkable  increase  of  profits  no  surjilus  after  divideni.s;  tii  l.'M,  iliesur-  f^j.  industrial  of  such  high  grade, 

during  the  past  year,  and  its  net  availahk  Plus  was  $1_.5,000.  - 


the  North-End  .Amusement  Company,  Lini- '  ;’r  .Stl 


Mil nT!m:.\i,.  (jfK.— -The  United  for  appro], riations  was  nearly  22  p.c.  on  the 


lll.c,50  li:i.297  115,729  S.5.898  1 ^ .  eAcfin,  uii  a  siieen-  Tie  ccn  llloil  s,  ();■  w  a  ^  stock  thenre-^  .  -  .  ,  •  ,  venue  wah  iimie  huusiiiiiii.o.  in.'  am;reg;ue 

•  - -  - - - -  lative  ba.sir.  as  we  believe  that  the  moving  p, -rod  heb  .r  ,  oM  it  nar  with  -i  imnni  arcounl  received  the  equivalent  of  about  b  price  realizeci  being  S!l,9S,i,f  I'i,  the  inen  ase 

i-Yti'Y  "‘S  lllo-ilf  ‘iS  business  is  decidedly  overdone  in  jr/p.,..  onn-.uiou  stock.  There  is' no  bonded  P-C-. on  paid-up  «<ook-  .1  nfi^Sl  n  $6S6,26(1.  ’I’he  company,  therefore 

- - - -  .Montreal;  and  more  particularly  in  the  St.  i-idelueiM,.'  -  and  no  prior  liens  or  mort-  Liqnid  assets  are  shown  at  $I.'m,i,1X],  n  increased  Us  out))nt  liy  2i.2'i  jier  cent,  aiul 

277,tiui  Ml, >,(>20  59..582  227,848  Dcnis  Street  district.  We  have  hut  to  point  I  ,,10,.-;  Vbe  onic,  -  -ind  dirocinre  nf  the  decrease  of  $2,503  from  1915,  being  38.11  ])  its  revenue  liy  52.08  iier  eciit. 

.  32.229  128.91fi  4U„,i: _ _ t  T-i _ .  -"I  OireCtOrS  OI  tne  _ _  _ _ .  1,„. 


32,229  ^128,9^6  j  to  the  dismal  failure  of  the  St.  Denis  tiieatr, 
27”3.5:i  98.932  US  very  complete  evidence  of  this.  We  arc 


rc'.  ba!  .  iMi.si3  1.27, 1.33  ,;bo.(i8„  .501,148  i  informed  that  tile  North-End  .Amusemim'  f  r"”  liY 

:.r,.hi- . A -Ym  'is^Yil  '.rjT.tss  Yioo:oso  Continually  peddled  ,  ’ 

t  Not  a*’i  jally  tiui  provided  for.  cirounu  tnC  i  nfi  prOopoclUS  WO  MlW  j  q'ij(‘ I  • 

- -  gave  the  name  of  William  St.  Pierre,  the  , 

i  .s.  riXLS  PVPKK  ritlCE.  well-known  merchant  tailor  and  a  director  |  „f 

Vi  asliingloii.  D.C.-  The  F'edcral  Trade  Theatre  Company  as  a  |  (’anad'a. 

ommission  in,«  :n'.f.T.ted  a  n.-nnosi,!  ,.v  ll^ector  of  this  new  enteyirise.  .Mr.  St.  ••(.onnoa 


„  „  ,  „  Domi.n'ion  Canners  responded  to  the 

The  C.tNADiA.N  \\  EsTLi-.N  1.1  ‘‘'l■l•k  I  rpinarkahlo  report  for  1916  with  a  fair  ad- 

•  ’‘'’'J*'”’,  "  U’ch  iiK  iuoi'S  I  lie  (  olum-  yaiK’c,  the  preferred  rising  to  78  on  a  small 
i  River  Lumber  (  ompini.v ,  iiu  iea  -'  d  its  („rii.„ver  and  the  common  touching  26, 
Ics  of  lumln  r  111  th,' y,  :,r  I  •!,)  by  Li’inJb’L  iL,  representing  a  6  point  improvement  from 
;t  to  l-.i,b  .-,8lh  fi','t.  I  he  Man  as,' in  r,'-  prj<.(j  year.  Last  year  the 

nue  was  more  substaiili;'.!.  ,  lie  aggregate  ^.„„Irnon  could  have  been  picked  up  at  18. 

I*”'  iiu'r,  ase  'phroughout  the  two  year  period  ordep”  ‘rion 
ing  $68(),_b(i.  1  he  loniiiany,  therelore,  (jirough  which  the  company  has  pass  ,;re 

:rea.sed  its  output  by  2,. 23  i„*r  ,ent,  and  comparatively  small  liquiduuun  of 

revenue  by  jiir  eciit.  diestocks.  None  of  the  preferred  came  upon 

I  „  ,.2  ,,  the  Montreal  or  Toronto  markets  during  the 

The  (  a.vapian  W  e.'-i i  i;n  N  yrruAi,  (.as  whole  of  1915  or  1916.  Only  within  the 
I  Company,  whi,h  operct,  sat  (  algary,  in  th,'  ^.peks  has  there  been  any 


‘’irStairi^'Secuiation  pm  a 

,\eeeptan.','  ,n  die  arbitration  plan  was  money  into  one  of  the  popular  steel  stocks.  ll'rVmVbcYbi  “n^Vd.'Nmd  ttiVmrih^^ 
Piiiiouiicl  by  die  commission  m  a  prelim-  If  you  want  an  investment  buy  a  war  liond.  c^r,.  j,  j.,  lap  aim  to  establish  stores  in 
inary  reiiori  to  Cinigrcss  on  its  newsprint  Don’t,  if  you  can  possibly  help  it,  buy  a  ail  t be  large  ,iti,'.s  and  towns  'I'hrough 


,',)iniiany  an;  V..  lb  Iteul.  ])resident;  1,.  W.  of  total  as.scts  against  Ll.Tl  the  year  ,-  the  Montreal  or  Toronto  markets  during  tha 

Fraser,  vii'e-pr,  i-.lent:  I’.  Tilsi on.  secretary-  fcire  and  16.10  p.c.  of  total  liabilities  to  the  The  (  a.naiiian  W  e.^ti  kn  N  yrruAi,  (.as  whole  of  1915  or  1916.  Only  within  the 

trrauirer,;  ii.  Stuart  Watts  and  A.  G.  Daw-  public  against  63.51  pc.  a  year  before.  Company,  whi<  h  ojieratis  at  (  algary,  in  th,'  pouple  of  weeks  has  there  been  any 

Total  assets  were  $2,859,905  an  increase  first  thri'c  mont hs  ot  its  lisca!  year  increasiMl  trading  in  the  preferred  and  then  only  on  a 

i;rar. ores Limitcl, of  Canada,  of  $683,436.  Liabilities  to  the  public  are  its  earnings  liy  .>34.311).  1  he  largest  gain  gumii  scale. 

the  largest  retail  (iistrihutnr  $2,312,450,  a  gain  of  $628,096,  and  liabilities  was  in  Deceinbor  wh,'n  earning-  - 

ar-,  aiid  smokers’ requisites  in  to  shareholders  $547,455,  increase  $55,340.  1°  .>I.-l,.f ,...  an  increas,'  ,'t  J”  UNITED  FiUUT, — A  correspondent  of  the 

stores  are  operated  on  the  The  profit  and  loss  account  is  as  follows;  Noy,miber  t  here  was  a  (leer,  as,' ol  .>^1 1,0  10  Review  writes:  “I  have  been  doing 

m”  an,l  in  general  its  organ-  1916  19I5  1914  1913  and  in  Otdober  an  intrea;-,'  ot  13,1  .  At  .j  nreat  deal  of  figuring  on  United  Fruit  lately, 

;U'‘(1  u]),)!!  the  United  Cigar  *  *  (he  en,l  of  t  he  calendar  year  I  lie  ciinyiany  s  youj.  statement  of  a  book  value,  at  $l62, 

rica.  T  he  company  contr,ds  Profits .  82,149  63,844  48,3o4  53,968  available  supp.y  of  gas,  was  1 ' -t>^6'),000  ^  ^hare,  interested  me.  That,  of  course,  is 

i:-e  due  name  “United  Cigar  j  Ta.., .  ,3, ,308  2.344  .  cubic  feet.  according  to  the  company’s  own  balance 

iiada  and  has  no  connection  |  Taxes. .  !  2  667  . .  sheet.  'Your  statistician  would  get  some 

rican  eomiiany  of  the  sainp  •  .  — ;rr2; — American  Woolen  actually  has  iinfillcl  very  startling  results  as  to  the  attractiveness 

P|,a'iy  ha.>  J 12  stores  and  sub- 1  7'.’*“!  .  76  174  Sb'soo  48,354  '63.968  orders  on  its  books' to  th,'  arnotiiit  of  over  of  ‘Fruit  from  the  asset  standpoint,  if  he 


Til,' Ui-.iici  ('i;rar. Stores Limitcl, of  Canada,  of  $683,436.  Lit 
claims  ,0  lit-  tlie  largest  retail  (iistrihutnr  $2,312,450,  a  gain 
of  lob.i;(  OL  ar-,  and  smokers’  requisites  in  to  shareholders  $ 
Canada.  Its  stores  are  operated  on  the  The  profit  and 


investigation,  saying  there  had  been  no  real  moving  picture  stock 

shortage  of  paper,  but  that  important  manit-  - 

faciurcrs  of  the  United  Stales  and  Canada  UVayaganiark 

bad  banded  together  to  secure  unreasonable  S.W.,A.,  Northwo 
jiiofits.  should  realize  Wayat 


ail  the  large  cities  and  towns.  'I'hrough 
subsidiary  corporations  the  company  owns 


M'ayaKaniark  V.  Brunipluii.  abie  o 

S.W.,A.,  Northwood,  O.nt.,  asks  if  he  ■ 
should  realize  Wayagamack  at  once  at  ai 


would  class  the  issue  as  a  businc.ss 


Profits . 

1916 

$ 

..  82,149 

1915 

$ 

53,844 

1914 

$ 

48,354 

1913 

$ 

03,968 

Less; 

M  ar  Ta.3 . 

Taxes . 

.3,308 

2  667 

2.344 

Total  deduction.  .  . 

5,97.') 

..  76,174 

2,.344 

61,500 

48,354 

6;i,9C8 

AI'PUOI’RIatkd: 

Dividends . 

Rest . 

Premises . 

. .  48,995 

. .  20,000 
..  4,239 

47,415 

5,000 

2  245 

15,805 

25,000 

1,000 

1 .5,805 
84,712 
1,000 

Total  approx . 

. .  73,234 

54,660 

41,805 

61,517 

Balance,  year . 

Prev.  balance . 

2.940 

6, .502 

*3,160 

9,662 

6.549 

8,112 

2,451 

661 

9,442 

6,502 

9,662 

3,112 

the  end  of  the  calendar  year  Ilic  cniniiany’s 
available  supply  of  gas,  was  174, 800,000 
cubic  feet. 


$50,000,000.  'i'his  is  about  as  large  a  volume  I  should 'figure  the  company’s  fleet  at  going 
forward  business  as  .'American  AVnolcn  has  prices  for  shijiping.  It  carries  its  fleet  on 
I'mo  ever  had  waiting  for  manufacture.  Jt  is  t^),o  books*  at  a  trifle  over  $15,000,000 — a 
—  double  the  total  of  tliree  months  ago  and  price  which  is  cjual  to  only  about  $76  a  ton 


The  prices  fixed  will  be  in  force  for  six  profit  and  transfer  to  Brompton.  This  man’s  siieculative  investment.  »  Deficnt  after  appropriations; 

months  and  contracts  calling  for  prices  resolves  itself  into  the  question  of  which  -  -  — — - - 

higher  than  those  set  will  be  abrogated.  stock  will  show  the  greater  market  apprecia-  miFT  TUIU<’  Pn<5ITinM  COXSOLIDATED  MINING  A  SMELTING. 

-  -  __  —  tion.  And  this  we  do  not  know,  though  wc  j  j^ivo  j  ♦ 

_  i — — — —  rather  incline  to  the  belief  that  Brompton  will  -  — —  According  to  a  Vancouver  correspondent 

I  enjoy  a  relatively  higher  appreciation,  as  riti«'incial  Times.  several  changes  have  been  made  in  the  staff 

I  /*•  i  M  A  IN  A  nmilR  A  for  instance,  if  each  stock  advances  10  or  15  j  .Sir, —Re  .SiiK  licrs.  As  one  who  has  fol-  Ihe  Trail,  B.C.,  smelter.  Mr.  J.  E.  Miller, 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

(H  AUTEKLY  mVIDEM). 

.Notice  is  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE -HALF  PER 
(  F.N  r.  for  the  current  quarter,  being 
at  the  rate  of 

TEN  PER  CENT.  PER  ANNUM, 
on  the  paid-up  Capital  Stock  of  the 
Cerporatiou,  has  been  declared,  and 
that  the  same  will  be  payable 

Monday,  the  Second  Day  of  April 

next,  to  Shareholders  of  record  at  the 
close  of  business  on  the  Fifteenth  day 
of  March. 

By  order  of  the  Board. 

GEO.  H.  SMITH. 

Secretary. 

Toronto,  February  28th,  1917. 


»  DeficHt  after  appropriations;  w..vc.nnn:n.  '  Oil  its  sin  Jpnn 

— - -  It  has  already  hid.  An  extraordinarily  liberal  57,5  jmd  $200,  one  gets  some  very  interesting 

i'nvk:nTin(Tvn  MININII  *  SMt'r.TlKG  appropriation  lor  army  (ioihiiig  lias  just  results  as  to  the  value  of  the  property  behind 
(  ONSOLIDAIEU  .WlAltxlx  «  passed  l,y  Congrc.ss,  whi  -li  means  tli at  United  Fruit  shares.  For  instance,  at  the 

According  to  a  Vancouver  correspondent  he|vy  tmying  from  eastern  ijuartennasters  outside  figure  of  $200  per  ton,  $53  a  share 
several  changes  have  been  made  in  the  staff  may  soon  be  expected.  would  h®  ffd^ed  to  book  value  of  theshares.  I 

of  the  Trail,  B.C.,  smelter.  Mr.  J.  E.  .Miller,  -  know  it  is  the  policy  of  United  Fruit  to  charge 

for  years  in  charge  of  the  el-ectrolytic  load  Detroit  United  Railway  has  begun  its  such  freight  rates  on  its  own  products  that 


points,  the  advantage  would  be  in  favor  of  lowed  all  ihc  (  hangrs,  vagaries  and  vicis-  f®*"  years  in  charge  of  the  el-ectrolytic  lead  Detroit  L.nited  Railway  has  begun  its  such  freight  rates  on  its  own  products  that 
Brompton.  From  the  investment  point  of  .sniidcs  froni  tlie  oiii  War  Eagle  Centre  Htar  idant,  has  resigned  to  go  to  Australia.  Mr.  current  fiscal  year  with  a  briiliant  return,  at  tlie  end  of  fifteen  years,  a  boat  will  stand 

view  it  evidently  is  a  matter  of  individual  ,iav.s  down  to  ibo  rns-'n,  time  of  the  above  .Miller  lias  been  handling  the  lead  plant  since  show  total  revenue  of  o,,  the  books  at  $1.  For  instance,  only 

choice,  as  Brompton  pays  a  dividend  and  stock  I  was  mii,  li  intu  csteri  in  vniir  mm  Its  InceiHion  and  has  worked  out  several  in-  $1,41.1, "81,  which  represents  an  increa.se  of  the  other  day,  one  of  its  boats  wm  in 

Wayagamack  does  not  This  difference  in  n  ITif  o'l  uV  ri  l  et  lead  anod-cs,  5226,388  or  nearly  1 1  p.,-.  The  ni.t  revenue  Boston.  That  boat  cost  $1,000,000.  It 

market  quotations  constitutes  one  of  those  j  j^  Yie  of  The  rin-.nri  i  t*  •  niimnin"  the  molten  metal  and  casting  sys-  stands  at  $46o,;)80  a  gain  of  $o„,0_.)  or  12  ji.c.  stands  on  the  books  at  $1  and  could  be  sold 

curious  anomalies  with  which  a  stock  market  ‘  '  ^  T  imc.s.  pumpin„  the  molten  m  wi  a  g  j  Surplus  after  charges,  $2 1 2,000  show.s  an  today  at  $2,500,000.  I  happen  to  know  that 

abounds.  imeiiiion  of  tlie  directors  to  make  terns  in  the  manu^cturing  ei^  ®5,  increase  of  $42,207  or  IS  j).,'.  Coming  on  the  United  Fruit  fleet  cost  twice  as  much  as 

It  is  a  thanklf  s  t '.sk,  at  best,  to  advise  the  ^  uiarkol  k  aiif  r.  and  from  my  know- i-some  of  which  he  has  patented.  R.  H.&tew-  year’s  remarkahle  earnings  the  figu  re  placed  on  it  in  the  balance,  sheet.’)' 

exchange  from  ne  8tock  to  another,  and  we  h  'lgc  of  the  iiroiiirtics  which  they  own  and  art,  general  manager,  has  resigned  and  will  (urtner  increases  will  be  viewed  witn  buoyant _ _ _ 

would  prefer  t  st  our  correspondent  make  <'oii"'ol  I  think  they  would  be  amply  jus- [begin  practice  as  consulting  mining  engi-  enthusiasm  by  the  shareholders.  A  conliiiu-  ,  *0  ♦  » 

his  own  decisi,  n,  with  the  help,  perhaps,  of  tified  in  doing  so.  I  am  of  the  opinion  that  ncer  in  Vancouver.  S.  G.  Blaylock,  assist-  ance  of  expanding  earnings  will  lend  increased  This  paper  costs  $3  a  year,  post  irec.^ 

these  commen  ■.  an  error  wa;-  made  in  rerfuring  the  par  ant  general  manager,  though  reported  to  belief  to  recent  hints  that  the  present  7  p.e.  .  ..  -  '  .  . 

Wayagamaik  is  in  a  comfortable  financial  value  of  tlie  stock  from  $100  to  $25  peri  have  resign-od,  is  still  with  the  company.  dividend  would  be  increased  to  an  8  p.c.  rate  _ _ =i_i=r====r_;===r^===- 

position,  and  has  ciemonstpated  an  extraor-  share.  I  think  at  the  present  moment  if  the|  The  Trail  smelter  produced  in  1916:  Gold,  during  the  coming  year. 

dinarily  healthy  physical  aspect.  par  value  liad  remained  at  $100  the  market  2,415  ozs.;  silver,  2,421,969  ozs.;  copper,  ~  |>  ~  ~  l| 

A  profit  return  to  the  shareholders  is  a  quotation  would  have  been  from  $130  to' 5,951,235  lbs.;  lead,  29,398,900  lbs.  BETHLEHEM  bTEEL  Corporation  will  ! 


Bethlehem  Steel  Corporation  will 


every  consideration  for  the  com-  i®  aoncuit  ^  loriy  10  iii^y  ions  01  leaa,  zoo  w  ouo  ozb.  mills  bu.sy  for  the  remainder  of  1917.  Foreign 

nlny’s^nanStrongbefo^^^^^^  course  Impossible  to,  gold  and  about  8,000  ozs.  of  s  lver;  besides  ^^ders  on  the  books  of  the  Bethlehem  Steel 

dividend  career.  Another  favorable  factor,  f'i'f  fhe  same  inde- 1  antimony,  manganese,  sulphuric  and  hydro-  Corporation  are  not  as  ,  large  as  last  your, 

is  the  improved  technical  position  of  the  mfluenecs  which  make  men  who  |  fhiosUiclc  acids,  sulphate  of  copper,  lead  mostof  the  present  bookings  being  made  up  of 

market  for  the  company’s  stock,  ciue  to  a  f®!!®'’-'  Ihe  stock  market  rush  in  and  buy  [pipe  sheet  and  pig  lead.  commercial  steel.  The  wider  prolit  on  this 

wider  public  distribution  and  to  the  advent  iho.se  stocks  selling  at  a  premium  over  par.  Ore  receipts  at  Trail  smelter  are  at  the  commercial  steel  this  year  is  expected  to  mor,.* 

of  several  strong  financial  men  on  the  board  UP®|'  »  rising  market,  and  sell  the  same  rate  of  half  a  million  tons  a  year  and  if  than  equal  the  profit  realized  on  war  busi- 


I  pressure  on  every  upward  turn  of  the  market,  with  increased  force  in  this  case.  For  in-  _ 

Brompton  also  is  enjoying  exceptionally  stance,  these  same  followers,  in  looking  This  paper  costs  $3 
large  earnings,  amounting  to  about  20  p.c  oyer  the  daily  list  of  quotations  where  the  coupon  on  back  naee 


coupon  on  back  page  and  get  it  weekly. 


UNDOUBTEDLY 
THE  GENTLEMEN’S 
WI-1ISKY 


_  of  at  least  $10,000,000,  and  the  fultilimeat 

*1—  of  this  order  will  liquidate  Bethlehem’s 
year-  Cut  out  the  _f  .ko  non  nnn  tHa  fin-t 


recent  note  issue  of  $60,000,000.  The  fact 
that  Bethlehem’s,  earnings  in  January  and 
February  were  in  excess  of  the  average  for 
1916,  or  say  between  $5,000,000  and  $6,000,- 
000  a  month,  indicates  profits  of  at  least  $60, 
000,000  for  the  current  year.  If  the  steel 
business  continues  prosperous,  there  isevery 
reason  to  believe  that^thc  balance  available 
for  common  dividends  Tor  the  two  years 
1916-1917,  will  be  equal  to  close  to  $150  a 
share  on  that  issue,  or  more  than  §40  a  sha.''e 
in  excess  of  the  price  at  which  the "“B ’’stock 
is  now  selling. 


Third 

Domestic  War  loan 


Conditions  are  now  such 
that  the  New  Loan  will  prob¬ 
ably  mark  the  culminating 
opportunity  in  Canadian  Gov¬ 
ernment  loans.  'We  solicit 
your  subscription. 


R.A.DALY&C0. 

t>ANK  OF  NOVA  SCOTIA  aUtO. 

TORONTO 


safciWSjassEi^:^^^^ 


Direct  from  Scotland’s  most  famous 
distillery — the  oldest  in  the  World 
The  registered  JOHN  HAIG  Brands  are; 

DIMPLE  SCOTS  GOLD  LABEL 

SPECIAL  RESERVE  GLENLEVEN 

Distilled  and  bottled  at  Markinch,  Scotland  by 

JOHN  HAIG  &  CO..  Limited 

The  Oldest  Distillers  in  the  World 

D.  O.  ROBLIN 

At  all  Licensed  Dealers  in  Sole  Canadian  Agent 

Montreal  and  Hull,  Que.  286  St  James  St.,  MONTREAL 


BV  APPOINTMENT  TO  H.M.KINO  OF  SPAIN 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  10, 


^rnmans  Xtmtteh 

ANNUAL  REPORT 

For  the  Year  Ending  December  31,  1916,  Submitted 
at  the  Eleventh  Annual  Meeting,  Held  on 
the  Fifth  Day  of  March,  1917 


BOABD  OF  DIRECTORS 
1916—1917 

President . C.  B.  GORDON 

Vice-President . R.  B.  MORRICE 


V.  E.  MITCHELL,  K.C. 
11.  B.  MacDOUGALL 
AVM.  McM.VSTER 


J.  P.  BLACK 
J.  R.  GORDON 
JOHN  BAILLIE 


I.  BONNER,  General  Manager. 

C.  B.  ROBINSON,  Secketart-Treasl'rer. 

Stock  Transfer  Age.nts — ROYAL  TRUST  CO.,  Montreal  and  Toronto. 
Bankers— THE  BANK  OF  MONTREAL 
Ai  DiTOR— C.  S.  SCOTT,  F.C.A.,  IIA.MILTON. 


DIRECTORS’  REPORT 

Your  Directors  arc  pleased  to  submit  to  the  Shareholders  their  .Annual  Report 
of  the  operations  of  the  Company  for  the  year  ending  lUst  of  December.  1016. 

The  Sales  for  the  year  amounted  to  $.>,*840,127. '16,  an  increase  of  .$1,007,212.78  n.s 
compared  wit  h  lOI.j. 

The  Profit.s  for  the  year  were  $864,77!). 8.8  inelu.sivc  of  all  expenses  of  adiniiii.s- 
I  ration,  and  after  providing  for  Bond  Interest ,  Bad  Dcbt.s  \Nrilten  off  and  .Machin¬ 
ery  Serapped,  the  Net  Profit  amounts  to  $738,760.00,  appropriated  u.s  follows: — 

Preferred  Slock  J4ividends .  $  64,.')OO.0O 

Common  Stock  Dividends .  86,021. IK) 

“  “  Bonus .  2I,.‘)0().00 

Canadian  Patriotic  Fund .  lO.OOO.IK) 

War  Tax .  104,120.74 

3'ransferred  to  Reserve  Account .  400,000.00 

Amount  carried  forward .  52,.593.20 

$738,75.8.00 

The  Surplus  of  Liquid  .Assets  over  Liabilities  ha.s  boon  inerca.sed  during  the 
year  by  $360,037.28,  the  active  surplus  now  amounting  to  $1,085,121.98. 

You  will  also  notice  that  our  Reserve  Account  now  stands  at  $1,500,000,  and 
the  amount  at  credit  of  Profit  and  Loss  Account  $672,402.78. 

As  usual,  our  various  Plants  have  been  kept  in  good  condition,  the  cost  of 
repairs  charged  against  earnings. 

It  is  with  deep  regret  that  we  record  the  death,  during  the  year,  of  .Mr.  David 
Morrice,  a  memlior  of  your  Board  since  March,  1015. 

The  Books  and  accounts  of  the  Company  have  been  audited  during  the  year  by 
Mr.  C.  8.  Scott,  F.  C.  A.,  Hamilton,  and  his  report  is  presented  herewith. 

Respectfully  submitted, 

C.  B.  GORDON, 

President. 


PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  Slat  December,  191G 
Profits  for  the  year  ending  31st  December,  1916 . 

DEDt'CT: 

Interest  on  Bonds .  $100,000.00 

Old  jAIaehincry  scrapped .  22,6<>3.2I 

Bad  Debts  written  off .  3,363.62 


$861,770.83 


Net  Earnings  for  the  year  1015 . 

Brought  forward  from  31st  December,  1015. 


Appropriation; 

To  Four  Quarterly  Dividends  of  1^2%  each  on  Pre¬ 
ferred  Stock . 

“  Four  Quarterly  Dividends  of  1%  each  on  Com¬ 
mon  Stock . 

“  1%  Bonus  on  Common  Stock . 

“  Canadian  Patriotic  Fund . 

“  Government  Tax  on  Profits . 

Transferred  to  Reserve  Account . 

Balance  Forward . 


126,026.83 

7;tS,753.00 

610,800.52 

$l,.8.oS.052..o2 


$64,500.00 

86,024.00 
21, .506.00 
10,(X)0.00 
104,120.74 
400,000.00 
672,402.78 


$l,3,5R,fi52..52 


GENERAL  ST.4TEMENT 
As  at  the  31st  December,  1916 
ASSETS 

Properties: 

Comprising  Lands,  Buildings,  Dwelling  Houses,  M.a- 
chinery,  Waterpowers,  Goodwill,  Trade  Marks, 

Etc . 

Current  .Assets: — 

Cush  on  han  d  and  in  Bank .  02,013.00 

.Accounts  Receivable .  $890,019.77 

Bills  Receivable .  14,181.52 

-  014,101.20 

Unexpired  Insurance .  10,7.50.00 

Inventory; 

Raw  and  Manufactured  Stock .  2,100,751.53 

Tot.vl  Current  Assets . 


$5,412,070.80 


$8,630.4,87.61 


,  LIABILITIES 

Capital  Stock: 

Authorized,  Preferred .  $1,.500,000.(X) 

Common . . .  2,500,000.00 


Issued,  Preferred . .  1 ,07,5,000.(K) 

Common . •. . .  2,150,600.00 

Fiat;  per  cent.  First  Mortgage  Bonds: 

Authorized  and  Issued . 

Reserve  Account  . 

Current  Liahilities: 

Unclaimed  Dividends .  .824.10 

Accounts  Payable . ■... .  100,241.32 

Wages .  10,035.20 

Bills  Payable . 22,794.12 

Bank  .Advances .  1,000,(XX).(KJ 


3,225,600.00 

2,000.000.00 

l,500,00t).00 


1,232,304.83 

072,402.78 

$8,630,487.61 


AUDITOR’S  REPORT 

I  have  examined  the  Books  and  Vouchers  of  Penmans  Limited  for  the  year 
ended  3lBt.  December,  1016,  and  certify  that  the  accompanying  Balance  sWt 
and  Profit  and  Loss  account  agrees  thcrcAvith. 

I  have  been  furnished  with  all  information  required  by  me,  and  the  Inventories 
of  Stock  on  hand  have  been  taken,  approximately,  at  cost,  as  certified  by  respon¬ 
sible  officers  of  the  Company.  , 

The  statements  appended  hereto  represent,  in  my  opinion,  a  true  and  correct 
view  of  the  Company’s  position  as  at  the  above  date. 


Totai.  Cutrent  Liabilities. 
SUHPLU.S' 

Profit  and  Loss  Account. . . . 


Spectator  Building,  Hamilton,  Out. 
February  2nd,  1917. 


"BURPORT” 


C.  S.  SCOTT,  F.C.A. 

Auditoi. 


BURNETT,  PORTEOUS  A  CO. 

■  MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


Tal.  Main  {93J0 


61  ST.  FRANCOIS  XAVIER  ST. 


GERMANS  STEAL 
MILLIONS  FROM 
U.  S.  IMMIGRANTS 


j  Hupe  Sums  Paid  to  Exchange  DeaJ-| 
ers  for  Transmission  to  Relatives’ 
j  in  Central  Empires  Have  Never 
Been  Sent — Money  Probably  Be¬ 
ing  Applied  to  German  Propaganda 

Work  and  Treason.  | 

'  ^ 

J^ajos  Steiner,  a  liigh  official  of  the  Union  ' 
Pacific  Railway  interested  in  colonization 
work,  contributes  to  Financial  America  an  | 

I  article  in  which  he  plainly  intimates  that  i 
hundreds  of  millions  of  good  gold-based 
Amerii  ail  money,  paid  to  foreign-exchange 
dealers  by  Germans,  Austrians,  Poles  and, 
others  in  the  United  States  for  transmis-| 
Sion  to  their  relatives  in  llic  (.’cntral  Em-j 
Iiircs,  have  been  practically  stolen  and  cin-| 

^  ployed  for  Gorman  propaganda  and  espion- ! 

age  on  Ibi.s  coiUincnt.  Ilis  article  follows:  j 
'  In  normal  years  about  $300,000,000  are  1 
I  transmitted  to  Europe  by  our  immigrants.  ; 
During  tbe  war  the  ainonnt  of  the  trans- , 
milted  siiins  liccame  much  larger.  8’bo  i 
reason  i.s  that  tbc  iinnilgraut  can  now  be; 
i  much  more  easily  induced  to  export  liis  I 
l  asli  at  I  lie  prevailing  low  rato.s.  The  aver- 
i  ago  iinmi.grant  earns  wages  more  than  twice 
I  as  higii  as  before  Ibe  war.  j 

'i’lic  iiuiiilicr  (II  those  wlio  arc  engaged  in  , 
i  the  liu.siiies!,  ol  tlie  exportation  of  .savings 
'  lias  greatly  iiicreasi'd;  the  activity  of  the 
j  c.xporters  of  casli  lias  Iiccomc  almost  fever- j 
'  i.sti:  each  day  the  full  page  and  other  ad- 
I  vcriisemeiils  of  the  newspapers  arc  stiniul- 
1  ating  the  export  of  money;  the  immi,grants ; 

are  flooded  by  circulars  and  other  "litera- 1 
I  ture,”  inducing  expoilation  of  their  cash, 

1  and  agents  arc  canvassing  from  house,  to 
I  house  urging  the  transmission  of  money 
I  through  tlieir  firms. 

{  .Stiiniilutiiig  Heiiiit(aii«‘i‘s.  I 

j  Our  iminigrant;s  transmit  to  (Central  Eur- | 
ope  alone  about  .$]2(i,0ud,000  in  every  norm¬ 
al  year.  Tlio  present  exceptional  propaganda 
and  conditions  have  doubled  iliis  amount — j 
,  even  trebled  it,  perhaps  have  quadrupled  it. 
'riicrefore,  tiic  amount  liansmilted  to  Cen¬ 
tral  Uiiroiie  diirin.g  llic  last  Iv.d  and  one- 
hali  y(>ars  may  amount  to  one  lliou,saud|j 
million  dollars. 

j  This  (]ueslion  presents  itself:  AVas  it  pos- 
1  sible  to  transmit  sucli  a  vast  amount  of 


INTERNATIONAL  NICKEL. 


Increase  of  FIto  Uenls  a  I’oiind  for  .Nickel 
Would  .Add  7.6  Per  I'eiit.  a  Share.  j 


re'-overy  of  salva.gc  and  in  other  ways.  Iious-e  of  Redmond  and  Go.,  of  .New  York 
Insiiiancc  amounting  to  over  $3,00)1,000  City,  jioints  out  that  for  every  period  of 
bus  not  yet  lieen  jiaid  but  fhere  aiiprars  to  iircsperity  lik-e  l!)(i(i  and  1!'1C--16,  we  have 
be  good  reason  to  liope  that  this  will  tie  years  like  18!i3  and  1!I07,  wlien  ilie  liest 


:icl til'd  .soon  to  the  satisfaction  of  the  com- 


Thc  International  Nickel  (!o.'s  common 


money  while  Ilie  war,  in  its  advanced  con-  stock  is  now  held  largely 


firms  found  the  liaiiks  unwilling  to  Kind 
funds  except  on  high-grade  loUateial,  siicli 


.Notwithstanding  the  loss  from  this  dis-  us  underlying  railroad  bonds,  prim.^niuniei- 


dition,  was  going  on,  and  is  it  jiossilile  at  states,  according  to  tlie  Wall  .Street  .ioiirnal- 1  ••■  it'’-'  if  claimed  that  the  Russian  contract  pals  or  industrial  and  imblie  utility  lionds 
tlie  iireseiit  lime?  ^  Somo  estimates  of  the  holdiiigs  in  tbc  I  .S.’ will,  in  tlie  liiial  showing  mean  a  profit  after  of  merit.  Cold  ca.sli  i.s  a  matter  of  industrial 

American  commerce  willi  Central  Europe  j  as  high  as  1)0  p.e.  of  Ilie  tola.l  of  1, 07:!,- 3*11  ( bai'ges.  'I'ltis,  of  cour.s-e,  will  depend  on  pfo  and  death  in  jieriods  of  siress,  tint  liow 
has  .stopped  eomiiletely:  therefore,  no  debit  ono  shares  outstanding.  There  has  Ik cii  ajU'*'  scttloiiicnl  of  insurance.  many  ronesuns  Iia\e  a  resciwe  made  ui»  'if 

balatico  exists  over  there  to  tie  drawn  at  increase  in  the  number  of  sloct;h'):.l-  ''anadiaii  Car*  Foundry,  it  is  asserted,  is  I  [-,10^  assets?  It  is  ixiinicd  out  iliai  l'onrl,( 


has  stoppefl  eomiiletely:  uiereinic,  no  ueiiu  ono  shares  outstanding.  There  has  Ik  tii  ajU'*'  scttleiiieni  ol  insurance.  'many  ronesuns  Iia\e  a  reseiwe  made  iqi  of 

balance  exists  over  there  to  tie  drawn  at  increase  in  the  nunilier  of  slocbh'ihl- 1  'hniadiaii  Car*  Foundry,  it  is  asserted,  is  [-,10^  assets?  It  is  p'linicd  out  iliai  l'onrl,( 
againsi,  and  out  of  wliidi  w  ireless  or  other  since  the  old  shares  were  siii.di vidL-d.  i  " cH  siiidilied  with  funds  to  meet  all  liabil-  eligible  for  a  biisine.ss  reseiwe  fund  rarelv 
moiH'y  orders,  in  the  ((iiirse  of  ordinary  |,i  j;,i5  tpej-g  ^ere  4,465  stockliolders  and  in!  iiics  and  to  discharge  all  expenses  as  they  yiebi  over  4.75  p.c.  firm  having  a  iaiger 
I  iiusincss  transaelionr,,  eo.ild  lie  paid,  As  j'pf;  there  wore  7,145.  At  the  tiroscnl  ti.iu'  (K'e'ir.  easli  .suriilus  than  it  finds  ii  can  tirofitalily 

the  usual  fnrei;:n  exchange  liusincsr,  bo-  p  js  lielieved,  the  list  shows  O.buu  :itocit-  '  N’otbing  has  yef  been  done  regarding  the  invest  in  its  busi.n-rss  couid  invert  with  firo- 


tbe  usual  fnrei;:n  ex(  han.ge  liusincsr,  bo-  p  js  )>el 
tween  tlie  United  Stales  tind  Central  Europe  holders. 


businesr,  bo-  p  js  lielieved,  the  list  shows  O.buii 


N’otbing  has  yet  been  done  regarding  the 


‘  has  beconm  impossilile  Iiy  now.  the  trans- j  it  Is  in  the  ranks  of  the  American  stoc  k- 
mission  of  money  could  only  be  eonsum- '  holders  that  the  dissatisfaction  over  tlie 
!  mated  by  llic  forwarding  of  gold.  The  clear-  poPey  of  llic  management  in  keeping  'lie 
’  alien  of  sueli  an  enormeus  quantity  of  gold,'  price  of  nickel  con.siant  at  about  33  cents  a 
as  would  lie  in  proporiioti  to  tlie  amount  of  pound  has  become  evident.  Some  of  iho 
money  deposited  for  Iransnii.ssion,  would  at- ,  largest  and  most  influential  slocktioiders 
'  tract  immediate  attention  and  result  in  the  are  urging  the  management  to  Lnerease  Die 
j  widest  publicity.  :  price  of  the  metal  to  the  big  eonsiimeis.  it 

i  ,,  ,,  -,  .  I  is  felt  that  the  Canadian  Governmen*  is  al- 

How  (  an  It  (.et  llirongh!  |  International  Nickel  Co. 

j  It  is  ptizzlin.g,  tliorcforc,  to  know  how  ,  j.j,  excess  profits  and  that  tlie  Amcricau  i 


reliiiilding  of  the  Kiiigsland  plant  and  it  is  1  pi  proxid-e  a  ro.serve  for  li’.isiness 

improhablc  that  it  will  be  rebuilt.  stiranee  that  would  save  if  in  a  nerio 


j  the  money,  so  dcpo.siled,  for  transfer  to  the  making  a  reasonatde  de- 

I  Cenlral-iviiropean  postal  .savin, gs  lianks,  jp  asking  that  the  price  of  nlrkel  iie 

;  other  banl:s  and  individuals,  has  hern  sent  pjjiged  fp  comply  with  the  advance  in  all 
‘  across  liu'  ocean,  if  it  tins  tK>en  sent  at  all.  other  metals. 

It  it  has  not  tiei  n  forwarded,  out  of  wliat  jp  jpo  IppI  calendar  year  the  iniernation.!! 

I  fuiid:-5  are  me  transnii.ssions  being  paid  over  I  co.  sold  approximately  6.5.')iin.oh(i 

I  there?  Are  those  moneys  Ix  ing  paid  out ,  popuds  of  nickel.  If  an  average  inercaso 
I  over  tiu're  at  all.  or  do  tlie  bankers  just  al- ,  of  5  cents  a  pound  wi'i’e  to  aiiplv  to  Ibi.s 
lege  that  tbi'  same  ari'  paid?  :  amount  of  metal  in  1017  the  iiiereasi  rl  n  v- 

:  ft  seems  olivimis  lliat  Hit;  umounls  depos- ,  enuos  would  be  $3.25<),'Hto.  A.ssiimiiig  l!i:it 

iUal  with  the  tianki'rs  liavo  not  aeltially  operating  expenses  would  not  be  in- 
I  been  Iransmitli'd,  l.-i  it  iios.iililt'  1)1:11  l!i'’  creased  such  an  increase  woiibl  mo;in  addi- 

I  bankers  liavi'  deposited  a  part  of  (be  eiior-  tional  earnings  of  about  .$l.!t<i  a  shave  on 
!  iiioiis  aiiiounl-a  lli(,usaiid  miliioiis  or  more  (he  common  stock  equivalent  to  7.6  p.c.  on 
-  in  American  lianks,  ;.nd  tliat  Central  Enr- i  the  basis  of  $25  par  value. 

01(0  is  issuing  bank-notes  and  is  paying  the  - : — ^ - 

by  our!  can.  car  &  foundry. 

imniigrauts  for  transmission  is  enormous.  ] 

If  it  has  not  heon  transmitted,  liow  was  it  |  (Wall  St.  Journal).  '  I 

disposed  of  here?  Has  some  of  this  money  |  ^^•p^jl  pjj  questions  arising  out  of  the  fire  j 


It  will  tie  rcDuiit.  stiranee  that  wouid  save  it  in  a  iteriod  of 

_ stress. 

Til TCTvri?4!C  T\JdTl?  A iir?ro(j  that  a  proper  jtreparaiion  Tor 
BUSINESS  Ii  SLR  1  C  .  ,j,ppg  ^youid  E?  for  any  firm  or  lorjior- 

’  afion  to  set  a.side  2  ii.c.,  or  .5  p.c..  and  even 

writer  in  Moody  s  Magazine  calls  at-  10  p.c.  of  its  pay-roll  each  week  in  order  to 
lention  to  the  present  period  of  great  in-  provide  iliis  insiiranee  fund  for  a  "rainy 
diiKirial  aetivity  and  profits  as  the  proper  day."  u  is  pointed  out  that  a  depression 
time  for  coriioration  and  business  partner-  occurs  -every  7  years,  and  if  a  corporation 
ships  to  e.stalilish  a  reserve  ftind,  in  the  with  a  pay-roll  "of  $2300  w  eekly  invents 
joint  of  invc.stment  tioiids.  against  a  peiiod  jegu  weekly  in  prime  seeuriiies.  tiy  1fi2!  it 
ol  depression  whirh  rnust  come  soon-or  or  would  liave  $91,000  worili  of  seciiriiits  and 


price  of  the  metal  to  the  big  eonsiiipeis.  it  Uf„g,,.jj,|  a,.(^vity  and  profits  as  the  proper  I  day."  H  is  pointed  out  that  a  d< 
IS  felt  that  the  f  anadian  t,ovcrnmcn  ‘o  al-  (j.^e  for  coriioration  and  business  partner-  occurs  -every  7  vears.  and  if  a  eo 
ready  taxing  the  Intei national  Nicivcl  <  o.  |  estalilish  a  reserve  fund,  in  the  j  w  ith  a  pay-roll  of  $23oO  w  ecklv 

for  its  excess  profits  and  that  tlie  American  f  i.r,iwi=  aoa;  ,ci  n  T^nvir.u  I  .. .-  , 


'  of  depression  whirh  must  come  soon-er  or 
later.  Tli-e  argumi'iit  is  vvorlhy  the  atten¬ 
tion  of  every  ennservaiivo  business  man  or 
coriioration  head. 


no  great  effort  -expended  Tlie  market  lies 
many  soenrili-es  suitalde  for  such  a  fund, 
ami  it  is  reeonmuii'Jed  that  firms  .•■nd  eoi- 


8  lie  vv  l  iter  of  the  article.  -Mr.  I.uigi  Cris-  porations  look  into  the  possiliilitics 
cnola,  who  is  associated  with  the  lianking  !  guarding  business  by  this  nictliod. 


We  Execute  Orders 
In  Listed  Stocks 

OUTRIGHT 


FOR  CASH 


OlSr  CONSERVATIVK  MARGIN 


UR  t'NUKR  TUE 


been  used  for  the  fomentation  of  the  Mexi- ;  ^nd  explosions  at  the  Canadian  Car  &.  Fonn- 1 
can  and  Cuban  revolts?  Arc  tbe  moneys  ofj^,.y>g  plant  at  Kingsland  on  January  11  arc' 
otir  immigrants  being  used  to  create  Irou-igemg^^  the  jogs  which  the  company  will  j 
hlc  for  the  United  States — the  adopted  eoiin- |  sustain  cannot  be  accurately  estimated,  hut 
try?  Where  are  the  untransmitted  cash  ;  jg  nheiy  that  it  will  rim  between  $1  .bni'.bOd 
fiind.s  of  our  iminigrauts  deposited  at  the  1  and  $l,25b,000- 

present  time?  !  The  question  of  the  liability  of  the  Rus- 

Receipts  I’miu  Europe.  '  sian  Gov'ernnient  for  tlie  greatei  pait  .of  the 

loss  has  been  compromised  in  a  manner 
The  exparted  amounts  are  not  sent  to  which  will  free  the  purchasing  government 
relatives  in  Europe  for  (heir  support.  These ,  f,.oni  making  any  payment  to  tlie  eonipany, 
huge  ainouiits  arc  exported  as  the  result  of  imp  will  diminish  the  company’s  lo.=s  by  the 
the  operation  of  a  «ystcin  composed  of  pri-  ______  * 

vate  banks,  fiieir  facilitating  firms,  certain  | 

foreign  laugtiago  newspapers  and  agents  of  |  lull 

the  respective  European  governments.  This ;  j**"™®***™® 

sort  of  stiniutation  of  our  immigrants  for  I 

the  exportation  of  their  cash  should  bo  j  3 

prohibited  and  stopped.  j  3 

I.arge  number  of  ininiigranLs  complain  |  |  A  V. 

that  the  amounts  entrusted  by  them  to  the  i  B  — ■■■■ 

bankers  for  export  half  a  year  or  more  |  B 

ago,  have  not  yet  been  receipted  for  from  |  fl  THOSE 

Europe.  The  receipts  pulilished,  as  received  fl 

from  Europe  by  the  liankers,  are  so  few  in 
number  and  proportion  that  the  where- 
abouts  of  the  bulk  of  the  money  has  be-  fl 

come  uncertain.  And  still  our  immigrants'  I  -  11  ABB  I  til  A  El  A 

arc  being  constantly  urged  to  continue  the  I  l||||U||MI||M  II 

exporting  of  their  savings.  This  condition  j  I  11  U Iff! 1 11 1 U If  U 

makes  it  highly  desirable  that  the  public  I 

he  informed  where  the  money  of  our  im-  IN 

migrants  is  really  held. 

Our  competents  should  cooperate  in  clear-  I 

fng  up  this  matter  and  putting  an  end  to  H  tv  • 

abuses  along  these  lines,  ever  so  much  so,  fl  Prmci] 

as  the  propaganda  for  the  exportation  of  B  Intere 

savings  is  going  on  in  ev’cr-increasing  pro-  Q  cheque  (fr 

i  portions.  Remedial  legislation  should  be 

secured.  Holdci 

■ - - -  at  par  and 

CHILDS*  INCREASED  DITIDEND-  ■  ment  of  an 

The  Childs  Company,  which  conducts  two 
restaurants  in  Montreal  as  part  of  its  popu- 

lar  priced  chain,  has  so  far  been  able  to  Proceo 

overcome  the  high  cost  of  living  as  to  per-  A  emn: 

mit  an  increase  in  the  common  stock  divl-  to  recogniz 

dend  from  1  p.c.  quarterly  to  1»4  p.c.  The  reepect  of  i 

company’s  patronage  has  been  increased  P 

from  those  who  have  been  driven  from  high-  ritmnr^  Q 

priced  restaurants  where  the  cost  of  meals  ’ 

has  gone  up  much  more  rapidly  than  In  the 

moderate  priced  restaurants.  '  dkpartm^ 

This  paper  costs  $3  a  year-  Cut  out  the! 
coupon  on  back  page  and  get  it  weekly.  1 


RARTIAL  PAYMEIVT  RL AP^ 

Correspondence  Solicited 


.  1^0 
[.  Vyo 


ONNOLLY 
O  M  fX.  N  Y 


Members  Montreal  Stock  KicttansJ 

105  Transportation  Building  ... 

TELEPHONE  M.4IN  1345 


Montreal 


I  TO  INVESTORS  I 

I  THOSE  WHO,  FROM  TIME  TO  TIME,  HAVE  I 

I  FUNDS  REQUIRING  INVESTMENT  I _ 

MAY  PURCHASE  AT  PAR 

DOMINION  OF  CANADA  DEBENTURE  STOCK 

nIN  SUMS  OF  $500,  OR  ANY  MULTIPLE  THEREOF  mm/mam 

Principal  repayable  Ist  Octobtf,  1919. 

Interest  payable  half-yearly,  Ist  April  and  Ist  October  by 
cheque  (free  of  exchange  at  any  chartered  Bank  in  Canada)  at 
the  rate  of  five  per  cent  per  annum  from  the  date  of  purchase. 

Holders  of  this  stock  will  have  the  privilege  of  aurrendering 
at  par  and  accrued  interest,  as  the  equivalent  of  cash,  in  pay¬ 
ment  of  any  allotment  made  under  any  future  war  loan  issue  in 
Canada  other  than  an  issue  of  Treasury  Bills  or  other  like  short 
date  security. 

Proceeds  of  this  stock  are  for  war  purposes  only. 

A  ccHomission  of  one-quarter  of  one  per  cent  will  be  allowed 
to  recogmzed  bond  and  stock  brokers  on  allotments  made  in 
respect  of  applications  for  this  stock  which  bear  their  stamp. 

For  application  forms  apply  to  the  Deputy  Minister  of 
Finance,  Ottawa. 

DEPARTMENT  OP  FINANCE,  OTTAWA 
OCTOBER  7th,  1916. 
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FINANCIAL  TI>IES,  MONTREAL,  SATURDAY,  M.ARCH  10,  1917 


THE,  GOVERNMENT  NEEDS  YOUR  MONEY  AND  WILL  PAY  WELL  FOR  IT 


CANMCALlIf 


i 


UEWWARIOAN  ' 
WlUYIELDA 
UnLEUNDER5I-2 


TRADE  -OF  CANADA  FOR  JANUARY 


Month  of  January 

lOir.  I  initi 


Ten  Months  ending  January, 


Tn’elvc  Months'  ending  January. 


- - - !  ?  S 

iMi’onTS  FOR  CoNsu.MPnoN  j  Is.  ISo.  171'  ::7..‘)0S  ui'i 

Dutiable  goods . |  li;,lH5.t»7S  •  L’2,66ii..316 

Free  goods . j - - 

30.300.  lo7  7)0. 1 70.  to.'. 


lT..'.0S.o|',i  ;i'j.S33,t(Kl  L’3t.OO«i.7tO  L-J.3.t7.}. 433!  370.640.46.si  •-’01.463.177  ■.’71. ItiL’.OIJ  l3l.3-Jf.76J 


L;ii',UP  Jjx!5'’''I  fJo'.ll  V  p  Dr- : 

vnite  Stole  ul  V,  ai — I  ni.ccl  Stales' | 
Investmerls  in  th-'  D  iminion  at  | 
(.  lose  of  1911}  Fsliiiuilerl  at  SI, 039,-' 
(100,000 — l.uit!'*  i’ojuilar  or! 


lotal  imports  (mdse.).. 

IkiiiR  a  Lonff  Tonii  Bond  It  is  Lively  ^Julliou . 

to  Look  More  Attractive  Than  the  Total  imports . 

I’irst  War  Loan,  and  Extensive  o^ty  collected . 

Conversion  Operations  Arc  Likely 

—Banks  and  Bond  Houses  Prepare  c.^iad?MVroduce- 


o;>s.i7r  ii.7iii.siN 
au.l'oS.Til  6l.ss7.:ii:: 


3.'.  167,674  145.038,331;  168.639, 33oi  30'l.343.4o9|  176,232.7 19  199,-253,139;  ;{31,354.738  j 

72.3-’3,n74  379,047,0771  394.093,788'  C7.3.1S9.927|  470,698,236  470.418.082'  78S.879..)00  i 

2.'t:N.-278  131, •237,281'  31,618,831;  25.92-2,70lj  133.073,132  32, 354,652!  -JS,. 36 1.0.32 


PROVINCE  MAY 
REGULATE  SALE 
OF  MINE  STOCKS^ 


7.V23I.3.32  310.304.338'  425.712.639  701.112.628  ;  603  771. 35S  302.772.64ll  817.113,532 


63.706,076!  81.-2G7,S7)6j  1 19.  M  1.346 


."'ior*'  La.'-::!,' 


(0  Assist  Instalment  Purchasers. 


«,T)uH  S‘.;cr-t'Joiirnai)  ’ 

To  .pcTl-.  (j1  U'-i-  1:  jii  plaerJ  here ' 

ca  iljp  .•  m:"'  .iij'I  >^r  '  >.  iji'  »  i'nnr.ia::  lioini  ■ 
i  lu  i  ii".’ '.j':.  '  r .  .■  .■•i'i  lalr.  Lui  one 

ni’.vuys  of  ti  "•  uiuj  iu.-.i  riieii\ c. ! 

f  ouipa'riii-  ji.  >2>'iIai.’Yn  arfti,  RtHl  tin  n 

'\ith  und<-'.  i  •.  ...  rnd  tluu  witjj 

<i'.M  )op'.-il  pi'oii  ici;;',;.  .'iun  •  iiudiulavuii  ir.f  j 
foi-rt-'.-,  v.it!i  <aii!i;rl  :u!<l  d>  ! 

T' itli  don  I  OS)  •'  J’-id  lo"  ;'!i  expansion 


The  mine . 

■j  be  fisheries . 

The  forest . 

.Animal  produce  . 

-Agricultural  products.. 

Manufactures . 

Miscellaneous . 


I  ;  It  is  dclmitcly  knoTrn  spnceniins  the  new  |  Agricultural  p 

plaerJ  here '  Canadian  War  l.oan  to  he  offered  on  Mon-;  Manufactures, 
id.ia::  hond  j,  pp  jj  tT) ruty-ycar  loan,  in- 1  Miscellaneous. 

h'-'irueiirc. !  ***''•  •“'-‘O'-**  payable  in  gold  in  both  j  l-otal  Can.adian  produce. 

ligand  thdi  •- a**'!  Vork,  and  that  it  will  bear)  lorcign  produce 

i  Ituu  witJi  nominal  rale  of  3  p.e.  'i'h-e  amount  is! 


3  •30.s.7r.'i 
l.,0:!.  lie 
I.MI.OItV 
3061  1 7-2 
8, 1 182.  •■>7 1 


I.(i3l  N|.-. 
2. 137.;  le 
it.J  lii.illi‘,1 
10.  ■2(13. 8  27 
13.KI2;'7c 


769.116  j7.0l3.-.s:i 


(isjn,  161 
2.7>.Ls;.'.1 
ii.  693. 332 
11,713,761 
■22..'..30.921 
.)l).8l  1.US2' 
67.8,832 


12. 169.333  .33.688.992 

13.826.791,  18,311.  It:; 

30,887. 17)2  4 3, 1  Js, 2,89' 

6 1.097.88 1*  .88,763  23ii 

111,691.10!  217.909,912 

60.936  07-2!  16',i.4M.  Vi2 
313.888  1.318.818 


70  .362. 02!  I  .■•3  081.863 
2’0.S60,7;80  '  1 8, 661.  •'160 


49.833.8001 

I03,;t32,667| 


-.■...jU.921  iii.ouj.iu]  217.909,912  340.902.369,  l.-■^•,■.■6•-’.8■2.l  •2i<  .oni -Vj>  e.l, <00,001  Allhoil-b  the  re.marks  of  thn  Mnn  TTnnnrft 

•  .31)811.082  60.936  U7-2!  166,4M.V)2  .•;0.8,6.',3. 1961  71,870,071  l9t).997.9Sl'  4l1,-273.9t2  MmciT\lin^ec“nf 

678,832  313.888  1.318.818  3,489.336'  .'.IJ.O'.’O  4.666.732  7.763.1311  .MiiuMci  of  Mines  foi  the  Proxlnce 

_ _ 1 _ _ _ _ _ I _ llUT-. _ _ Quebec,  at  iIk;  annual  dinner  of  the  Cana- 

9''.  11)6, •239  333.  IL8.(.:i7l  5‘i3.-263,-232i  '.160,736,072|  382.672.71,3  669. •-’63,  nili,  107.081,478  d’an  .Mining  Institute  at  lUo  UiU-liarlton  on 

3.  !13.807i  I8.0l2.633j  .■;3.69l .637!  20.170.769  49.723  .iifJ  ;;9,7tl2.607|  •22,168,311  Thursday  w  ere  couched  in  gently  humorous 

_ _ : _ ' _ _ _ _ _  language,  they  created  a  very  general  !>■»- 

i  102..),32,006:  385.131, 270|  630,936.889;  tiSl  •20'.. 841  432,:i96,-247  708, 968. 1 -2.8  I,  I  ■’It. .330.022  lief  that  the  l’vo\iinial  Government  i.s  seri- 

'  113.18!''  3.012, 7'.11'  l03.-26;).870  196. 190.607  Hi., 307. 016  127.387.439,  196,199,160  ously  considering  some  form  of  ret  illation 

- - - — - , -  for  th-e  issue  of  sccuriU(3ss,  and  pariiculailv 

'102.695.5,33,  3SS  171.069  731.220.7.39|1.I77.397, 118'  418. 903. -263  836., 3, •)3,.307jl .326.019. 191  of  ininiiig  siock.v. 

- i - - j - j - - - 1 -  Mr.  .MeiTi«'r  appealed  to  the  Tns'itute  10 

I  .1  assist  him  in  finding  ihc  '•correct  formula” 

171.873  1  to  76-2.  l78,:tl7  1.0;23.0,30,6.74.t;36..3y6,.6,v  9lt:i,091. 17;’..l  ''i'  putting  an  end  lo  the  .cxploilalion  of  the 

.5, Oil. 16.  1,56. 3(K1  080,  1)!.S82.  .  2I  ..’..I  l,).,>08  Il9,.i80.1l8  lo'.t.'.H.  Wt!  --.>.00,5...  I  Innoiciit  rural  population  of  Quebec  bv  scD- 

,  1"  9161)(^  c:39.:w*2n  j'l  13. 192,74:5  l-'eposterous  mining  stocks  while  at 

‘  1.,  .  1  r.  .  ,  A..  U,,,  lilaciiu’,  no  obstacles  jp  (be 

—  J  i,|-  ,  1,,^,,  vvijii  |('giiiiiiaii'  pro.'peri, 

-  _  .  —  iicM  lop  and  a  le,7iiima)c  intention  01  de- 

A  IVTX/IC*  THIBl)  WAR  LOAN.  I  V eloping  it.  Hi,,  rcniark.s  were  recciml 

K  U>VJMrATNT  O  _  1  wmi  r.vrapathelic  applau.-r. 

_  _  •  n  I  .  ••Ill  111  • -1  1  n  I  1  ii  I  l!  will  be  rciallcd  tbal  Ihc  rvovince  of 

)WS  CANADIAN  '•>  "'f  't 

f  yy  ^  Success  of  (he  I  orlhcominc  Hoiucs.  rcuiires  the  consent  of  th,.  I'libii,  flililie.j 

INTO  THPIP  0\K^N  IsMie.  :  commissioner  of  the  I'lovince  before  anv 

inMUssing  the  forlheoniing  Dominion  i  '»  ''ftiiloba.  There  wa.. 

-  ••  1  J  r  ,,  I  come  expceiation  that  this  law,  which  wa.s 

t.orcrnmcul  loan.  Mood,  l.-indv  *  to.,  sa)  j  stringent  in  Us  terms,  would  int-r- 

hc  (.‘anadian  Tivuic.  Thi.8  Comitanv  '•'  l'*'":  tere  with  bom-sl  Ileaiing  in  sceurUlcs,  but 

11-  Vi-w  < ’-iiiit.il  V.a  ln,.Iii,l<iH  iIa  <  Hiindiaii  (.oTcnimciit  loans  during  Hie  |  under  ibe  lil  ial  interpretation  placed  upon 

•.  .  uapiUl  .  Of  llKl  ttten  in  three  vears  have  heeii  liirgelj  iMcr-siil)-  ;  it  l\\  ilif  t  ommissioncr  and  with  an  amend- 

Iturc  i.8  llxccHcnl  —  J- i.'J-ltfCS  lt>r  scribed  ifiiieklv  advancing  lo  «  snbslanliiir.  ment  or  i  wo  made  after  a  e.ir-s  e.xperienee 
II,, I  OJ'fiecr,';  premlinit  o'.er  llic  Issue  price.  The  tn.-t  do-!  it  li.is  piom  ci  both  us.rfiil  and  rffeeme.  It 

meslir  loan  offered  in  November.  1913  "  as  j  doe:(  not,  of  coupfc.  prevent  losses  in  Tuinfng 
for  an  .imoiint  of  !f39,ii(i0.0oo  The  amount  j  stocks,  but  ii  does  make  it.  v  ery  diffieuU 
.'iibseribed  for  v^as  .^lOn.OilO.OHd.  made  up  for  promoters  and  soiling  acents  with  deli 
ni  w  uipita!  i.ssucd  h.ol  no  btarms  o''  of  iweniy-fivc  ihou.'-and  applications.  Tin  ;  bora lely  dishonest  iiiiention  in  take  advan- 

i«  .‘-ult  CO  thal  the  protiu;  lor  Ijlo  must  ,  ,,,.o„,|  donie.stic  loan  offered  in  September  tnge  of  the  iiinoeenei  of  the  Manitoba  fann- 

i-.iiic(l  on  Hie  old  l  apiial  slock.  1" I (S  v\ as  for  81  dO.iiH'i.diin,  The  aniouni  f ub- '  ors 

lie  now  issue  of  eominon  wa  ,  all  nnder-  for  was  .fJOO.dOn.oOO.  made  up  ofj  ’  M  Iml  Insliliile  ('an  Do 


96,7l3.-269'  141,802.213 


.33  081,863  62.960,628'  ,83. 16-2.8'X5 

18.661.. 'i60  2-2. 107.687;  24,6'9t;,911 

41.. 3-2.3.344!  31.211.820!  .3.3.636  911 

70,7-.’7,i;52i  99.0,36.113  119,431,(287 
126,2i5--’.S-2,3  •2:57.964  468,  371,733,631 

71,870,071  l9ft.997.9Sl  411. •273.912 

(.666.732  7.763.130 


Hon.  .’Mr.  Mcrcicr  Appealed  to  Can¬ 
adian  Mining:  Institute  to  Help  Him 
Find  Some  Formula  Which  Would 
Protect  the  Ig[norant  From  Exploi¬ 
tation  —  Discredit  Cast  on  Whoh: 
Alining  Business  By  Sharks. 


.''•,>•9.'. •398 
l.:;7l,732 


81.731  IM 
I.71.-..VI;: 


.•'I'l  3:53.  Il.8.(.: 


3. 1 13.S07| 


71  5'l3.-26,3,-232i 
jI  33.691.637; 


'.160, 7:56,0721  3S2.(i72.7 1 


also  definitely  understood  to  be  $150,000,000.1 
Conjecture  in  the  best-informed  circles  j 
plaeo.i  the  luio;:  of  the  issue  at  a  figure  to! 
yield  between  3  3-8  and  3  1-2  p.c.,  which,  I 
l  onsidering  the  length  of  term,  makes  it  a  ' 


Total  exports  (mdse.). , 
‘Coin  and  Bullion . . 

Total  c.vport? . 


29.'.H;7.;i:50  ,83,4tr  n|(i  102..),32,006:  385.131, 270|  630,936.889';  i'Sl  •205.841 

863.007  1J2  7:!6  113.18!''  3.012, 7'.1'.)  l03.-2t);S.870.  I'.IG.  190,607 


4:52,:i!t6,-247 
Hi., 307.016 


i;ii9.-.’t).3, 131  i.  107.081, 478 
;59,702.697|  •22,168,31 1 


708,968. 1  '2.8  I ,  I  ■’9. .330.022 
127.387,439,  196, 199,1  (i'.I 


85,3.39.:v.'  11)2.695.5, 33,  3SS  17l.Ot)9  731. 220.7.3', 1, 1.177.397,  IlS'  418. 903. -263  S36„3,')3,.307:l .326.019. 191 


end  '  ow)h  re.  rcmarl.gMe.  Add'  nciwecn  o  i-o  auu  o  ,..a. 

t.7ihe.  ''.  rc-MU.--  ):.■  ■  .  '  mmi-  s-,  i;ri!y  of ; of  term  mak^cs  it  a  ,  ArmnFG.vTL  Tr.vpf. 

I’U' iii  i)a'=.--"n  Jlii  iit.  i:-.i-g!i)v  and  industt  y  j '■•-'luuderall.v  moio  atiracuve  off-iin,.  Ibau  Merchandise . 

a-mopg  all  .  O' •.-e.i,  aiad  w  c  have  a  fti.nda-,  Pf(;dcc.2ssors.  The  prko  of  the  fn-t  Bullion... 

7.,,  '  -  -1..  m-h  r  rr.’ii  t.i-i-  of  “P  "3  P"’s 

Tiifu  -It  .  f.  r  J  .  ..  ..A  J  convcriihlo  into  the  new  sernrity  'I'otal  Trarjr . 

Xu,.-  ,1.- 1,.., o!  »'  "•«'  "  i"  ’rv’!'- 

"  HOWARD 


Kt  ■267, 187  l.')3.dl,'.7!i  171.873  1  tO 
1.301  181  1182'' •••X'  3,071.707 


76-2. 178, :5 17  1 .0'23. 0,30. 677  1  .i'36.>3y(;,76.8 
l36.3(Kl0Hii  i:)!.Sy2.72l'  •2'.’2.1 13.:;08 


fxprct.rd  criip  shortave  in  gra'ri  and  vege-:;,.,  •  -  •  ,  ,  . 

tables,  siooa  tr)  . . . .  ami  mamifac- ! 

luring  pro'l'ietion  :i'  i  io.  -  at.  .82.''i'i0.'i"".""9.  !  u  . 

As  oft.gn  s'jaicd.  tbree  of  fanada's  western  .  u 

provneen  in  rM5-lG  produced  more  now-  hf  purchasable  by  _ 

wealth  than  her  oi  f  srnt  national  debt,  and  di  nomina  ions  < 

approximateiv  th.re  I'me.  tlm  amount  of,  ^ 

),;,r<dv  w.Mr  fitmm  n  I'iu^  purcli.vs-  '•">  *’'»•«''•"• 

iiig  power  of  l.'cc  osji  oeopie  fiom  eiirirl  Helping  Small  rurrliaFrDi. 

t-'ivin.s?  of  the  liM  i  ■’ o  .oiri  a  '  a.'t  v  av>;  bar,;  "R.inks  an<l  bond  boii.VjS  are,  already  niak- 
inercared  fa  '.)'''-  i'  -in  wr  ll  planned  and  !  inc  jna  parations  to  facilitate  pureliase  even 
.iudielous  finamir;  o'  iti->  ' iovcrninont  haDjby  those  who  cannot  raise  funds  as  rapidly 
f'jund  It  ner-r.'-.p.iry  to  .-.vil  cu  If.  as  the  Government's  instalment  s.vstein  rc- 

Txtr.'rerdinary  .oe  .'ii.np  g.  •, the  fippor  I  (|uiirs.  The  Koyal  Bank,  for  inslanoc.  as 
tuniiy  to  rr\ri.-e  a  •  s.l  .  oii.iliv  unfavoiali’f  .  in  the  ease  of  the  last  1 
trade  ba'.-'iicc.  ar  1  ii  o  o'yoiMiniiy  has  i  make  ailvanccs  up  to  $9 
been  pronimly  a,-.:,d  •  •  oi''  a  large  ex  '  with  interest  at  6  p.e.. 
port  baTamc  iv  !  .r;  )u;i!i  un,  thoudi  the' to  secure  bonds.  Sin 
louirtry  bis  l.err.  .u,  pn  aeiuai  i\ar  footing:  and  I'o  .  ■who  have  long  i 
.nnd  roni ■'ll.  vi  'i.ei  'n  uirn.jmeni  t l•ansnetions  in  h' 

non' y  )ii'd  have  i.  .snrd  a  eireiilar 

I,  !im  ■■,<"1  ■ut'7.  '  Ill  oid-er  to  a.s.sist  in' 

Uftitod  8*a-:  in .  •  stm-ir 'in  t'anada  at 
the  clo.o  of  V  id  I  :.  .:'..maori  'o  amount  ?*** 

to  $1.'13:'.ooim.  r.f  V  !.:•  'J  .-  ■:2'',""".':!(10  was  monthly  pay 

in  public  and  ro  i'.aie  i -'i -  -cov  eriii  r  an  ’"''V!: 
niM  stinrni  nci  i  •;  of  c;  -,  ,-,,  o  make  no  exira  ( 

It  da.  i.e.n  .:■■  '■■  ’  ni:,  and 

i"li;iUM;  V.  i  ;  r..;  o- "i  oil  >  a '  o  j  u  ’  . ''^ni''i''i"  'ofal!. 

,  r.-.o-a  ..M-c  Ibo.-eof  ..t!;,  •  emuonr-j.  'I  h-l'r  " * “ ' 0>’  «*“00 

tarn  been  a  b  oto',  ni  •  .:  ml-,-  I  in  '-aL  •  ' 'f' 

t.dian  iir,e,7(m'ntr.  biii  e  ir  mir.bar-'r,  li.a^  , 'barge,  a  the  rate  of 
not  ex.'oe.i-d  prom, rte.n-,:, ■••,■, ;u-  ia-reas)ng  '  ""'7-  •« '’O’bl'tit^d 


:;.hts  predecessors.  The  price  of  the  first  CVinTmd  Bullion.  i.iti.etit' ph',  i.,t.>8g..  gi  gg 

yf  M. a  r  l.oan  thr"  Tf  it  i  I  bl  768,6i;s  M7.1i70:'3  177  916.907  898.778  l-.’7  1 .1.39.9'.i.3  .39.8  1  87s.310.07r.  I  .(V.2.ii7!.62l  ! .  ;3'.i.:5'2s,21 1  2  113. 192,7  1:5 

!hat  )i  IS  convcriihle  into  the  new  sceurit>  lo^a2_Tra^f' .  '  _ _ _ 

nf  at  that  price,  and  it  is  generally  cxpecKd  =a=^. 

I  tbai  their  Will  Dc  a  good  deal  of  conversion.  " 

SMITH  PAPER  COMPANY’S 

° ,  .i|iiii,Ooo.ii<io  of  the  first  loan  outstanding.  !  FINE  REPORT  SHOWS  CANADIAN 

'  'ftie  seeond  loan  is  not  convertible,  and  has , 

mjlls  coming  into  their  own 

will  be  purchasable  by  instalment  payments;  - 

and  in  denominations  at  least  as  lowt  as  ■  ^ 

.8i'i'i.  so  as  to  place  them  within  the  reach  Specialising  Oil  High-C l  adc  Tapcrs  For  liic  (.‘anadian  Trade.  Thi.s  Comitany 
^  1 01  all  (lasses  of  hiiyers.  I  |;i-j|]j;)niiy  Siicccsol'iii  ^  oar-Xcw  Capital  Not  Inciitdcd  in 


9115,091.173. 

1 1'.t,.380.n8 


179.:586,2I1I  I  ''18. 129,322 
13'.t.',l  1 2  Wt  i  J-JO.OOT.JJ I 


Operation.8  for  IVM (}-— Outlook  fo  ;•  1  mure  i.8  Fxi  ellonl 
tlie  Year  and  I'ileetioii  of  Dircctor.s  jind  Officer.?. 


The  steady  uphill  fighi  Yvlm  h  a  number  On 


in  ilie  ease  of  the  last  loan,  is  preparing  to  of  the  larger  Canadian  nulls  Lave  waged  in  Ihal  Ihc  profit;;  lor  1016  must  7<,cond  donVrsdii"'l'rair'offcr^ 

make  ailvanccs  up  to  $990  on  a  SI.'.iOi)  bond,  order  to  put  the  paper  iiuhisli  v  of  C-mad-i  ""  ^lock.  p'.K^  (■,„.‘jiofi.mi'i.oiiii.  The  a 

with  interest  at  6  p.e..  lo  assist  depositors  „„  ^  g.adi.a llv 'rrvMii.nr  “9"  ‘^suc  of  common  wa  ,  all  under-  g,.,.jbod  for  was  .$2(i(l.(iOit.itilO.  mr 

to  secure  bonds.  SimiJarly.  Grcrnsbi-elds  comnanirJ  .  d  '  .  ■•"’'I  offered  first  to  sl.arcboldevs  b.v  ,hiiiv-five  thousand  applications, 

and  I'o  . -who  have  long  specialised  in  instal-  nc  tompanics  making  improir'l  r<  Hi.'  underwriters,  ami  has  all  boeu  taken  ,|,p  I'hi,,,)  War  i.oan  tbeif 

meni  t ransnetions  in  high-grade  soeurilies,  Ports  to  their  shareholders.  up  a,  |f.a^|  r.n.nnn  suhseriptions  Hie 

have  i.stied  a  eireiilar  in  which  they  say;  The  paper  induslry  in  t  anada  ha  hud  a  I  ’ li"i"  <''lf'  of  'he  sub-  i.f  Ihj.s  siei  k  vesmmse  the  giealer  the  inhuie 
"III  ■•rd-or  to  a.s.sist  inv«istmcnt  in  Ibc  new  long  fight  and  it  has  been  mil,\  during  tin"  '’r  'o  pa>  for  ibe  Liat'iree  piop 

war  ioaii  vve  will  purchase  bonds  for  an  '  Past  fevv  vrar.s  that  it  ha.‘,  shown  ;  igns  of!'''''-  •"•''*  'o  ehangc  over  the  mill  from  man 

milial  payment  of  $10  per  $1'10  bond  and  looming  into  its  own  to  any  great  exienl.  .\;  i'l!-''  ■"'ltd  t'l'int.  cu-..  lo  bond  pai'crs. 

subsequent  monthly  payments  of  $5  per  $100  j "  ell  known,  the  iar.gci-  luojiortion  of  ilu  '  ■’I’lans  are  I.ein.g  prepared  'o  this  nul 
bond.  ^output  of  the  various  Canadian  mill;;  is  sni.i  and  m  fai  l  some  of  the  inaehinei  v  has  al 

"Wc  tnake  no  exira  ebarge  for  this  .ser- j the  I  nited  States,  and  tbo  lower  prieev  ! '  ead,'  been  purebased. 


THIRD  WAR  LOAN. 

Small  Inteslnr  Mill  I’lay  a  4  Hal  Pari  in  Ihc 
Success  of  Hic  roclhcoming  Hoiues- 
lie  IsMic, 

I  >i.sciissiiig  the  fort  heoniiiLg  rtominlon 


wi)'  be  Used  to  pa>  tor  Ibe  Liat'iiee  piop-  spun  of  oiir  I'Pople  and  the  .'trenglli 

e.'i'.  and  10  ehangc  over  the  mill  from  man-  pf  pji,  ffpatuial  posjlinn  The  siibiberiptOin 


lo  bond  pai'crs. 


ribed  for  was  $200.11011,(100.  made  up  of  M  |i„)  insliliilc  I'aii  Ho. 

■uvz  y . y  „ 

a  eas  uo.ono  subsenp  ions  -  Hie  larger  the  . ,  ,  ,  , 

.1  ,  'imid  possihiv  do  to  pre.serve  the  bur.iiipF.,'; 

iT:7popse  the  grealrr  the  Inbiilr  to  the  pit  .  ,  '  •  ..  .  .  "n 

mi.'  spint  of  our  people  and  the  .mrenglh 

nui  financial  position  The  siilu-eriptmn  ''  ''u  .u 

ihon  f.  lion  niiii  omi  .if  m-w  monpv  Ini  pllU  lia.  vU bv  the  r-rlleis  of  Wlld- 


of  more  than  :t:.  noO.OOO  "oo  of  new  money  In 


■■I’lans  are  Viein.g  prepared  'o  ibis  end.  ii,p  tirjiisli  Vietorv  lutan  is  the  prcalcsl  i  ‘  7'!*'  ’"J'es-in-the-groiind  and  a.grieul- 

■  '  ....  -  -  , . I  .  ...  ....  .  Im;il  Inl.s  "aili.-iernl  ’  (O  prndlieing  minC" 


rii-'  investor  pa.v.s  tin  price  fi.xcd  by  j  fh**'  ffe  m.-iiniained  in  Canada  for  iln-  pm 
<  |n\ enun'iil  for  at!.  ^portion  Ih.-ii  i,;  robi  here  are.  to  a  eniiridi  r 


. ;  er-’ ran.'.  'In 

■  iii'”is  fi>"  in. 


of  lti|-'  yr.'rr: 
togetiier  vvr  have  i 
mil'',,  in  e(i;>iu!i;d'' 
tro',,  Per  I'u’iada  I 
ilii-  ind-'-’- tviliT-'s. 
uavin;  n  .  on.-'dr r.- 
J  'Pdituves  oil'  e'  . 

V,'h'‘tbi'’r  we  l-i:, 
fh  '  eiipert’U'it '•) 

r  anioiipt.  it  i  .  ’m 
31',  loan  I'-i  i  i-  nff. 
Jiopular  or  m-i-e 


;a-:  pot  1 
bill  1-a.- 
'■!e  T'-T- 


'  "  'ornpai- 
.;•*•■>  i■.•^lan<■o 
at  ih.o  first 
four  'ef.rr.- 
;t'i78  |■|21.nnl'l 

!  '■ '  e  !',ougiil 
!  ;n,f  for 
n-  'll  whUo 
t  e-  war  ex- 

I 

"""  nr  tjav  o  ; 
mm  h  !.a’-s  ' 

'n  Itiut 

!'  !"■  Tiinr*  I 


•'Inierest  on  ilie  amount  we  lend  the  pur-i^*’*''  fxtent,  due  to  the  very  mm  b  laign  j  prepai  atoiy  pro.  ess  i'  being  dnulded.  tin; 
■  baser,  wbieh  .grows  le&;v  each  month,  isj^'*'l”**  sales  that  are  nui'b'  piissihb'  in  ja.  munis  for  the  increase  in  value  of  Hm 

(barged  at  the  rat-c  of  6  per  cent,  per  an-|  ^'••’7  .American  market  (lose  at  band  .  Beauharnois  plant. 

num.  wiiii'h  is  computed  montbly,  and  wliiili  aecouni.  the  .  vaiements  of  ;  ouu-  cd  ••'rhi--  work  is  all  toward-  the  in,  fallal  ion 

!-  1  per  e'  ni.  less  ilian  tbo  regular  Stock  i  lar,ger  1  au.adian  p.ii  rr  eonipa.iilr;;  I’avelof  the  seennd  niaebine  at  lica'ibanuiis.  but 
Cxi-haiigc  rale.  This  rate  is,  of  course,  siib-lf’'^*’  looked  forward  (n  v  iiu  a  vi.,!-  ...  !  o'  |ii  is  ueecssary  to  have  ibe  rag  tilanl  run- 
je,'i  lo  eliauge  if  Ibrre  were  aii>  important  j .'*'3'"  iiing  as  .'•emu  a-.  po:.sible.  as  ow  ing  ii>  au- 

ehaugo  in  the  money  market.  I  '  Higher  Gindr  r-ini.r^  normal  market  conditions,  supplier,  of 

"The  Viond  interert  arernes  to  you  and  |  -p.  *  I  •  hleaelied  sulnbiie  pulp  are  exeecding  v 

the  I'oypnn.  when  cashed  on  its  due  date  irJ  .  ‘"'7  ”7?®'  '"ccent  one  to  i,-;fue  U;.  rriion  to  scaver.  and  the  prie.--  is  exeeptionnlly  high. 
I  redited  in  vour  aeeouni  '  I ■''bareliolder.s  is  the  Howard  S.uit'i  p.iper  ••Th-  (  l■,■ih•r■.-(•  division  i.s  ninninK  011 

"Over  the  whole  period,  after  figuring  alll^^'"'''  During  the  pan  .ounlc  of  manillas  and  newsprint,  and  is  sold  lor  a 


d1  III  fail  some  of  llir  niailunriv  liaii  al-  fjnnminl  a*  cninu  ii\  hi:',tor>.  'riie  out  lo  pronunns;-  mine 

a(1>  Frcii  puviOiascd.  :vi,iio!in*;  fiaturr  was  iho  Ricai  niinibrr  of  ntr  .crrirml  publir.  and  part ic-ulai]y 

‘TI  was  (b  4  idod  to  im  rrasr  llir  la;:  plant  sniall  snb.-ii npi ions  ubirli  lirlprd  lo  swrl*!  in  possession  nf  iinprorcdriit 

nl  P.caiibaripns,  and  .'uconiin^Ty  iho  ra«  (|,p  PiFn  lo  rrinnl  pt  opoi  i ionr’.  lar;;r  sa\in::s.  ihrrp  ibrfal^'ns  lo  be  a 

•rpajatoi^  jnoir?s  is  hein;^  donblrd.  tin;  ‘  I'lnaro  ia  I  and  oTirr  roi  porai  ionr  aro  nr-  ■ ’Tidrn  out  hrcaK  of  <  Rirb-Quirk  TXallin?- 


(ih  lar;:r  saviniis.  ihrro  ilirraien^^  to  be  a. 
uddrn  outhrraK  of  Kirb-Quirk  TXallin?:- 


nunis  for  ihc  increase  in  \abje  of  iln^  ransin?:  lo  snbsi  ribe  liberally  to  the  e*)mins  j  operators  .jtisr  as  soon  a",  tho'prescnt 
luhamois  plnnt.  fV-ur  loan,  hiif  ii  is  Rh^oliilel.v  necessary  Ihal  lerv nusnepr,  .ind  disposition  to  hoard  hegine. 

rhi'-,  work  is  all  toward-  the  in,  fallal  ion  nmny  thnnsanils  nf  siihscriplions  raiiBinc  disappear.  Indeed  ttie  outbreak  ts  al- 
the  seeimd  machine  at  licauhai  nois,  1ml  f.-nni'  $199  to  $*2.3,000  should  he  received  in  '  "i"!.'  heginninc,  and  mining  r.lprlc  agetits  .'jg 
IS  uecessarv  to  have  ilie  rug  iitanl  run-  order  In  inake  the  loan  a  ri'al  success.  'I'hisMh''  most  diililoil.s  eharaeter  are  gnine  UP 
g  us  .mon  a-.  po:.sihle.  .'is  owing  to  ah-  jy,  asfujipd  if  everyone  mve.sif;  lo  the  full  and  down  the  country -side  wiili  glittering 


.sii1).scription  in 


The  most  recent  one  to  i.-suc  U;.  reiion  to  scavrr.  .iml  the  prie.-  is  exeopijonnlly  high.  ,jot  a  sacrifice- it  is  a  duly  w  hich  Inrideiit 


i.shareIioIder.s  is  the  Howard 
I  Mills.  I.iniited.  During  ihr 


S,uit')  Puper 


•Th  -  (  |■,■ih•r■.-( 


remunerates 


New  Dominion 

War  l  ^oan 

MomlriT.  .AIl'd  Ii  12!li 


TTr'te  11?  for  offeial  pros- 
pretu-  nnd  fill!  part imii.'ir.s 
rgardijiu  th;.-  p.ew  loaii. 

We  srmil  he  pleased  t'l 
leandle  yoiir  stihmi-jpiiori, 
jr.-ei’l  aM  e:;|irp-e  I'-i  yi.iu. 


Mackenzie  &  Kingian 

LO.NDS  A''D  I.N’ii:8T.’',ll..NTS 
.hake -of-the-U  nod'  nidg. 

MONTRL.4L 


our  inter.';  t  .’barges  and  rr-ediling  you  with  iV,.i.  ,.i,.  '  .u  ^ 

all  I'-uid  iiii-rest,  .vour  net  income  during  hic-i,-,.  inamif.aerure  ol 

period  of  payment  amounts  fo  $3. .33  per  *100  l,f  1,  os  it  v,a^  found  < 

bond.  Tf  .mu  tnade  the  same'  payments  to  nwlV  ”  nd  oT  r.n'" 

a  saving.,:  bank  each  month  and  were  allow-  ’L,  n.  u  r 

•  d  3  per  eeni.  o„  them,  mur  total  inronm!  "I'T  "  ■ '" ' 

woiihl  onlv  be  aboul  .*2  22'  in,  '"'''"'.T’  'y'  t'■'l')"•''""■'"  ■ 

■  Vou  muv  ai.lteipale  anv  of  vour  Phv-  ,  T 
men.  -e  pav  up  in  full  at  any  „nm  3-on  ‘f,  ' 

'il.jv  Ii'jvjn  livas  11'  «  pHTt  Of  1 1)  ^  j  11  (  I  t*I'  1U  I  b  C'  .'lb 

,  ,■  **’■”  hotids  j  those  having  amounted  to  .81591.96);  in  i' 

T  ,  th^  ntarket  price,  plus  ae-  as  against  ,*399.71  1  in  191.3.  i.umig 

],.j o, p, icceivin.g  vour  net  credit  |sanie  period  the  .'ompanj  produc'  d  I, '566, 


normal  market  .;onditioim.  supplier,  of  r^trnt  of  his  ability,  he'  us  make  this  a  .statistics  aboul  mica,  molybdenile.  liingsten, 
hleaelied  siilDhiie  pulp  are  exceedingly  Canadian  Victory  loan.  3  .siih.s.uiption  ir.  niagner.itc.  etr..  and  scattering  reams  of 
scai'rr.  .in. I  the  prie-  h;  ex.  ept ionnlly  high.  a  sacrifice— it  is  a  duly  w  hich  Inrideiit-  enidely  engraved  eertificatoi;  wliieli  do  ■not 
•'Th-  (  r.'ih'rre  division  i.s  running  011  ^iiy  remunerates  the  siibserilicr  li.vnd-  ev  en  m,ake  gn.ul  wall-paper,  rrr-sident  CoJe 
manilla;.  and  newsprint,  and  is  told  for  a  somely."  "f  the  Mining  Inrtltiite  bar.  lalply  drawn 

period  of  four  monlbs  .vhrad.  at  priecs  tbai  ‘  -  - - —  foreihle  ail.mlimi  to  (be  di-u-redii  which  is 

will  ■  bow  a  very  sa'ir-faelory  juofd,  \nnTTI nT'ST  I  INH  rOMrWT  whole  biLsincrr;  nf  mining  as 

"The  T'.cailharnoi:'  plant  is  void  foi  Ihrce  -’vt*  ' •  ....  _  ^  e.yplojiation.  and  there  Is 

inonihr  ahca'I  al  :-a'isfarinry  pr'.'er .  ."1  Toronto.— According  lo  the  report  of  the  strong  poigsilulity  ihat  the  lusiiiiite^  w  hich 

.rtru-ks  of  mat-rial  hav-c  hern  laken  a'  c(j:.i.  yorihw  est  Hand  <!  ompanv .  sal-rs  of  the  com-  pj,.;  hitherto  l  onfin.'d  iiself  m.vinty  to  tb“ 


the  purl  lo'irilc  of  manilla;,  and  newsprint,  and  is  sold  lor  a  somely." 

}cais  this  compaii.v  it.-id  i)eeii  :  pert.ili.-ing  period  of  f.'ur  months  ."ihrad.  at  priecs  thai  - -  — — - 

pai  Urularly  on  the  Tnamif.veruro  of  ihe  will  ■  li.iv.  a  very  sa'ir-faelor.v  juofit,  NOBTTI44fST  1,4M4  rOliirANY, 


dif  "The  T'.canharnoir  plant  is  ;  old  for  three 
fliai)  inonih",  ahca'I  al  :-a'lsfariory  pr'.'er .  ."1 

i-i-n-  .rtO'ks  of  mat-rial  hav-c  been  laken  a'  co:.i. 
'lal  "The  riluaiion  rr'-ardme  raw  maienal  ir 
■  "I  still  r-crious,  ami  all  arlu'lrr,  eu'ering  into 
h"".,’  Ihr  ma.imfaciiiring  o'  pap.r  ar.,  at  ulmof- 
'I  a  j  mallv  hi-h  I'l  iers.  ruin  i-  being  manufar 

ah  •  lur-d  in  ''■aiiudu  in  tnerra  ing  iiiiantiti'"',. , 


Northw  est  l.and  <!  ompanv .  sal-rs  of  the  com-  pj,.;  hitherto  .  oiifin.'d  itself  m.vinlv  to  tb“ 
paii.v'.s  farm  landrs  m  I'tlG  i-how  a  deerease  te.  linii'al  snle  of  niinmg.  will  re.,,pind  to  3tr. 
.  (inipared  with  (he  pievioiir;  >eai',  Hi,-  .Merri  'f  :;  invitation  uml  help  inipr.jve  (liA 


S''",. .511  H'l'C'-  having  been  sold  for  *217.627,  pulili 
as  eomp.ari'.l  w  ith  29.71.3.79  :i.'i  e;.  for  $661. 

1''T3I  in  1913.  The  average  price  oblainc'l 


uat'u;  of  iIk'  mining  hii..ific:6s. 


".I'd  interest,  .and  rcceiv  ing  vour  uMcTdir"  191.3.  I.uruig  the  i,  ,„„;,rd  for  fnvm  the  -great  rearcty  that 

..  n,..,  .  out  9  t  credit  same  period  the  companj  procliic'  d  I,'566,m6  f  Freight  emhatgoes.  uml  (he 

■ _  _  _  ipouDds  of  paper  as  eomparei)  viD)  1.n:r.;iS  tie-u|.  .jf  th.'  railwav.s  are  maUets  vriv  i|e- 

'  HOlllvrFn  nVvmrvri  nr  trimental  to  mamifaetu nne.  ami  ih-  scai- 

I  H.JTLIAGtK  HniPLAT)  (  IT.  The  net  profits  for  the  year  aniounu.l  to  ,j|,.  colors  is  a  mo;:t  serion.s  problem. 

i  Hollinger'.s  dividend,  the  reduction  pf  I  ?159.153.28  and  these  profits,  added  in  the  '  purfieirpt  help  at  both  mills  al 

jwhi.'li  Iiud  beep  forecasted,  will  he  rut  to  1  halanve  at  the  credit  of  profit  ami  lo,  at  ,,|-os.'nt.  .and  eonlraeis  for  raw  mairiial  at 

Jpe.  ever;,  eight  weeks  instead  of  1  p.e.  cverv  *he  end  of  the  previous  yeai,  hroiighi  the  f;,cora1>i.'  priee.s  that  vr  estimate  will  carry 

jf.'Ur  weekr--.  The  rate  will  therefor  be  61^  ’’•bount  available  for  disti  ibiiiimi  up  to  (preugb  1917.  The  protitr.  ilirre|or.c,  for 

jpe  pfr  annum  until  operating  conditions  •'419-3.9:'7.  From  Ibi.s  amount  eoniribuiions  (.-pould  be,  hairing  couditjouu  lie>oU'l 

I  lustily  the  I'Gf  tjipption  of  a  larger  return.  *9  patriolie  fund,  adjii.-lmenis  .-md  appio-  oq,-  control,  -catisfactorv . 

"i  his  .  bange.  which  w  as  made  Known  at  the  priation  for  writing  off  organtxation  ac-  imports  of  paper  into  fianada  are 

annual  meeting  on  Monday  afternoon  in  count  renulre.d  $18.1.31.  and  reserve  a< .  oimi  5P(,.,,.i„,r  Rpipn  derr.’are. 

Mmitreal.  bad  only  slight  efferf  on  the  mar-  af?ainst  depreciation,  etc.,  .'531. .307.  leaving  a  is”^  ample  business  in  Canada  for  (he 

ket  nu-vtatiomv  for  the  storks  which  have  balance  of  $1 43.138.  From  thus  anmuni  t  he  output  ofourmill-.bolhatBcauhar- 

been  prevailing  since  it  first  hc'caiuc  known  deferred  dividends  on  the  preferred  stoe].,  i  r.ahtrer.  and  although  manv 

that  a  rediiciiou  of  some  sort  was  tmmin-  loi'  ♦he  years  1911-1,3-16  wer.’  paid,  m.-king  ,  "  offers  have  been  made  us  lo  ev¬ 
ent.  Managing  Director  Robbins  told  (be  a  total  of  .*9p.6.3S.  leaving  a  balaiiee  tn  i,p  i  papers,  our  whole  supply 

'.-hareholdei's  this  week  that  he  was  pleased  carried  forward  to  profit  and  loss  of  Si.l.sno.  P^  for  the  r.xnadian  market,  and 

to  be  in  a  position  fo  report  that  be  could  From  this  amount  was  deducted  the  ap-  ^  fablr-r  mill  is  running  on  fine 

safely  add  at  le.ast  .*1.900.000  to  the  estim-  Proximate  covoniment  (ax  ol  2.3  pe.. 

?>to(i  valnr  of  thfi  ore  rcGrr\C5  as  of  Janii- I '^ninunf  me:  to  ».»o.  lra\jnr  hHlnncr  io  ho  '  '  .vi^ri  r.i  • 

=  ’■'  '■  ‘"It-  iTT'"'  '">«  an.l  „rr.,.,a  He. a.  Il.e 

.  ....  annual  meeting  this  week  are;  C,  TToward 

5fAPLE  LEAF’S  EARSnfGS.  I  Capital  >'ot  Inelutle)!.  nrcsldenl:  J.  4V.  Pvk-.  vice-prcst- 


lur-'i  in  ranadu  in  tnerra  ing  .iiianmi.;;. ,  lOTiilin  1913.  The  avrrag.e  price  obtaincl  |  I  \.>.4HI  4N  I.OTOMOin  K. 

to  .$69i,;iip;  u,  i"l6.l..,od  by  the  eml  of  the  present  year  relief  jq  |9i6  was  $11.65  per  acre,  conipared  with  ,\  Toronto  d-ospairb  on  Friday  slated  that 
‘  j_  looi^H-ri  for  fropr  Ihe  'great  ;  eareiiy  Ihat  *13  pet  aerr  in  191.3.  The  net  proceed;',  of  jq  addition  lo  the  order  for  20  loeoraolives 
now  exi  t",.  Fieigli'  embatgoe''.  ami  Hie  sales  of  town  lots  aicniin.g  to  Hie  compaii.v  f,om  the  fanailian  Gov-rnmepi  llailw.ays, 
tie-u|i  "jt  Hu'  r.ailwav.s  are  man.r:;  vriv  i|e-  for  the  vear  1916  was  .$19.139.:-50.  against  .*1.  ircenlly  a nnniin.ed,  the  Canadian  l.ocomo- 
iriirient.al  to  tpamifaeiu I'me,  ar.']  Hr-  scat-  :517.10  lor  111-  previous  vear.  f'n  Doe.  .'it.  tnr  Conipany  b.a.-,  elo.srd  a  loniraet  with 


railwav.s  are  man.r:;  vriv  i|e-  for  the  vear  1916  was  .$19.139.:-50.  against  .*1. 


inniental  to  mamifaeiu I'me,  ar.il  Hr''  scat-  :517.1"  lor  Hi-  pro 
(ity  of  colors  is  a  most  serioms  problem.  1916,  th<^  compan; 
'  "'Wc  bav'-  siiffii'ient  help  at  ho'h  mitts  al  to  326,873.24  aeres 

pres'iit.  and  eonlraeis  for  raw  mairiial  at  _ ii 

favovahle  priee.s  Ihat  vr  estimate  will  carry 
US  through  1917.  The  protitr.  Hirre|or.c,  for 

1917,  should  he,  hairing  conditions  liev'jU'l  HTRLil 

our  control,  •j.a  Lis  factory. 

"The  imports  of  paper  into  •.■iaiiada  are 
still  laige,  but  are  showing  some  deer.’aee;  H 

there  is  ample  husiness  in  Canada  for  Ihe  U 

entire  output  of  our  millr,  both  at  Bcaubar- 
nois  and  t  r.-Hnicr.  and  although  manv  U  I 

tempting  offer.s  have  lieen  made  us  lo  ex-  W 

port  high  grade  papers,  our  whole  supply  LJ 


317.10  lor  Hr-  previous  year.  f'n  Dee.  .'!1.  tnf.  (  nnipan.v  b.v.-.  closed  a  loniraet  with 
ni6,  the  company's  unsold  Ian.)  amoiinlc.l  (Pq  g,  i  ){.  tor  10  large  type  engines.  Fur- 
(o  326,873.24  aeres.  ihrr  equipment  oid-era  ate  imminent. 


5fAPLE  LEAF’S  EARSHfCS.  i 

A  Toronto  despatch  on  Friday  intimated  | 
that  earnings  of  the  Maple  Leaf  Milling  Co.! 


o.Miid...  paper,  this  pnidti.-l  will  ah^O  goto  Hu' 

nounting  lo  $10. 9. ,0.  Ipavinr  bulaner  to  he  |  ;  ' 

irried  foiward  into  the  new  v-ai  <)f  $32.- j*  ,  ,, 

^  I  be  dir-relor.s  and  nffu  err  ric<  ted  a'  Hie 

...  r-  „.»-,•■•  t  annual  meeting  this  week  are;  C,  TToward 

>ciT  Capital  >ot  Inelutled.  Smith,  president;  J.  4V.  Pyk-.  vice-prcst- 

The  directors  in  their  report  .say,  in  partr|  dent;  J.  A.  Canyeron,  J  .1.  M.  Pangmau.  D. 
"The  earnings  for  the  year  1916  werelW.  Campbell.  H.  C.  Courtney  and  Harold  | 


for  th-e  fiscal  year  ending  March  31  will  I  made  entirely  in  the  Bcaiihai  noi'i  plant  atitl  1  Crabti'cc. 
reaeli  $1,000, Otio,  representing  profits  of  10 1  ■■  •  ■. .  .  .  ej.  .u  . 

'!,^t..Ho  V^PifnTr  "r: !  weekly  ry.  earnings.  I  du cct  fa< 


p  .  p Ol)  the  cominot]  stork.  The  moro  op-*  \TiTim*T  v  i>V'  xr  .4 
‘"imi.’tic  feeling  In  regard  to  earnings  Is  I  KY. 

S  ^  doubtless  responsible  for  the  Iraprovem-cnt  '  CDmbin«d  tr.fflr,  ef  fh.  thm.  CnRHi.n  ra'-ni.d. 
I  In  the  market  position  of  the  company’s  |fortb(>monthofF.bnjary,whichbPcamP*vi.ilr.Wr»ith)Ji. 
I  securities.  r.lurn  for  the  final  7  day.  of  the  month,  rca.hr.t  *  I  .V, 60<: 


dilcct  factor  was  the  declaraliou  of  the  2  | 
p.c.  quartcriv  dividend  for  payment  on  April  j 
2.  The  continuance  of  Ihe  dividend  at  Hie; 


rPlum  for  the  final  7  day.  of  t  he  moni  h,  rra.hr.l  *  i  .V,"t;',.)»0)*  j  8  p.e.  rate  which  has  prevailed  sitire.  1911 
aninrrca5eofS3p.69l‘or2,.ip.e.  Therompari  oni'  hetier  rc.storcil  eonfldCPCe  in  Hie  f-,(ork.  It; 


SILVER  BULLETS  I 


The  GoM-rniPcnt  of  the  Dominion  of  Canada  is  offerinjr 
another  Mar  f  opn.  which  will  yield  practically  .j.tOL'.  The 
ifim  is  Twenfy  Y  ears. 

Subscribers  to  the  loan  T3ill  not  only  be  performing 

a  patriotic  duty,  but  *’TU  also  be  makin.g  an  excellent  ^  c 

<r 

mvestmer.  cosphinlp'r  sp.f'Jv  .  hi,c;h  interest  return  <• 

and  inarkcGidilit.v . 


j  than  would  at  firsi  appcjAr  for  ^(•Hr  iivrc  v^rrr  ••  ,  *  n  j  ai  *  . . i 

i  day.9  io  February.  Thr  $bo'ni4p  is  iiartit'ijlarl.”  n;:  m  "jll  bP  rcCHllcd  IllRt  the  ^aPHUdl  niC..Tj 

I  vi«fw  of  fbo  manifold  transportation  problrins  4$j»h  which  ijjg  ^^Tlliaro  Mackcnzii*.  in  his  capacity! 

i  ‘‘’Vcmpuu™  wUkiflliilK--  ■*  ■  as  presidejit.  sUted  that  the  directors  would  i 

CANiOiAM  PACiriC  continue  to  pay  dividends  at  the  8  p.e.  r.nle.  ^ 

I  1?>17  iai6  Iiirfpas^  Hat*  ■  i 


...  2.:i:>8.000  1.87I.OO0 

...  2.417.000  I.PSa.OOi) 

...  2.21. ’*.0^0  7.010.000 

n.on.ono  2,783.  oro 

1,800,000  1.876.000 
^?.loo.noo  1.012,00') 

..  2.22.7.000  2.00?).000 

. .  2.5T7.000  2,665.001) 

2,037.000  2, 665,000 

CANADIAN  NORTBKBN 


b-  O  < 
>  ■  *7^0  ?> 

c  ■-  .-v"  Ai  . 


.Subscribers  v.iiotee  applications  for 
their  boud'^  art*  received  by  this  office  •J'*  T'TtT' 

have  I  lie  ;i88ur::!P'c  cf  otir  supervision, 

ii.s  weil  as  our  efficient  selling  T  ^•Ty^ge^V ^ 
cr;Tanization  at  any  time  the  >8-  jtv'V  -VsT 

ho'der.s  may  desire  to  convert  •  -Y.”  .*' 

the  bo  TIGS  into  cash.  x's?  •s’TT  •  -  • 


.lap.  7  . 

•Ud.  14 .  5«66.:40I  jn  n  •  fcwiir  AV  »rirr  UVCT 

.Tan.  21 .  1/J26,907  0:»0,014  T.'-.n:;  7  D]  MR.  SHAn  THL  nL^T. 

I*b.  -'piVv'  i‘o*j  A  Winnipeg  despatch  on  Friday  stated 

Feb.  H  sgs’-fivi^  057, If,  ‘I'ji.-T  6  [that,  following  liis  first  trip  through  the 

Feb.TV  ■  Uvi^Ms  ‘'I’i'm".  *  j  •-'anadiaii  Wcst  sincr  his  appointment  a.s 

icb. 'JS  .!!'.!!!.  \,izo;ja'j  1,171, 0'.'9  'in, ,1-1  -1  ft}  L'encral  manager  of  the  Union  Bank  of  Can- 
I  *  Derreasr.  *  ada,  Mr.  Tf.  B.  Shaw  said  that  general  con- 

_ _  dllions  in  the  prairie  provinces  were  never 

better.  Mr.  Shaw  says  that  bank  deposits 
^  TORONTO  KA1L4VAT.  I  throughout  the  44'cEt  are  steadily  increasing 

Toronto  Railw  ay  hardened  to  90  ihi,^  week.  |  «ld  loans  ar.  being  satisfactorily 

the  3-point  advance  bringing  the  sic  k  to  a  j  * 
new  high  level  for  1917.  tYbile  tb^'  belter  | 

tone  of  the  general  market  was  no  doubl,|  This  paper  «xistf  $3  a  year-  Cut  out  the 
responsible  for  higher  quoutions,  a  more  coupon,  on  back  page  and  get  it  weekly. 


<;RAXD  TBIVK 

1917  191 

.  1,01‘2,90r,  8S0 

,  1, 072.91  .S  9(56 

1 .026,907  9.>0 


•^’as  presidejit,  stated  that  the  directors  would  ; 
continue  to  pay  dividends  at  the  8  p.e.  r.nle. ' 
’nrfpat^  Hat*  ■ i 

29  7  tiER4rA>T  F1>  A>TI>0  TIHKI  T 

.•’.0',.00'J  I.S  9 

u'.s.ooo  12  u  Germany  will  have  advanced  Turkey  iiy 
August  of  tills  year  .n  total  of  $624. 445, 100. 
22.000  6  .n  The  Turkish  Minister  of  Finanre  announce.^ 

F-Ron .  R.  *  treaty  ha.7  been  concluded  w-ith  Ger- 
l“.,oii''  many  under  which  the  price  of  Turkish 
'  liajici'  money  would  be  maintained  after  the 

'’^""iioo  m'fi  on  an  even  basis  with  Germati  money. 

iTB.soo  .".7.6  Germany  has  agreed  to  send  Turkey  an- 
3v,'''M/i  62  5  nually  3.000,000  Turkish  pounds  in  gold  for 
'^fiV.iioo  li  9  retirement  of  paper,  which  would  mean  re- 
'*9  700  ’’t  ^  Hremrnt  of  all  paper  currency  in  11  years. 
ii,,''iOij  2  ,j  and  Germany  would  rolicct  no  interest  on 
the,  advances  until  this  process  was  com- 

rial.. 


928,462  937.927 

828.671—  9.77, 1 97 
956.487  9!j,3,4$1 

1,139.386  1.174.099 

t.IGP,S5'7  l.ni.O'.'O 


1916 

riaip 

880.702 

15  n 

966.301 

JO  0 

9.70,914 

Y.'i.og;; 

7  f) 

1.4.69,499 

10j.1'>1 

7  'J 

937.927 

•  o,4:‘’ 

I 

9.77,197 

6 

963,461 

•  73 

1.174.099 

V.v  /VV^-  / 


TOBOXTO  BAIL1VAT. 


The  New  War  Loan 
On  Easy  Payments 

YOU  can  secure  through  us  the 
New  War  Loan  for  an  initial 
payment  of  flO  per  $100  bond 
and  regular  monthly  payments  of 
$5,  or  more,  per  $100  bond. 

^  We  have  helped  hundreds  to  se¬ 
cure  the  first  t4vo  loans  in  this  way 
vho  otherwise  might  not  have  been 
able  to  participate.  We  have  helped 
many  to  buy  more  than  they  other- 
Tvise  could  nare. 

CThe  services  of  this  organisadoii 
are  also  at  the  disposal  of  all  other 
investors  who  desire  to  secure  the 
*  safety  and  high  return  offered  by  the 
Dominion  Government  Bonds.  / 
€L  Telegraph  or  telephone  at  our  ex¬ 
pense:  we  will  provide  you  with  full 
official  particulars  and  look  after  all 
the  details  for  yon  without  charge. 

Addresa  us  today:  War  Loan  Department 

Greenshields  &  Company 

Member*  MoBtreal  Stock  Exchange 
DaaUra  in  Canadian  Bond  Intiea 

17  ST.  JOHN  STREET  a  MONTREAL 


THE  FINANCIAL  Tl.VltS,  ^lONTRLAL,  SATURDAY,  MARCH  10.  1917 


*  I  /ST*  tfndciiry  is  to  lax  the  rieh,  heavy  |  (•onstituU;  a  reasoti.i!)lr  irweril  lo  the  sltarf'- 

if  LlHld?  '  taxes  on  sales  of  (iiainonds,  paintings, ;  holders  for  fx(ra  cniiieni  aotninisuaiion  and 

j  and  all  luxuries  will  bring  big  returns,  and  so'  ojieration  of  the  property. 

PobUshed  CTcry  Saturday  at  333  i  ralp,.  additional  t.i.Nes  on  liquors,  v  ines,  eigar.s  - 

Street  Weat,  Montreal.  eigarctlcs.  They  ought  to  be  m.ade  to  .STANDARD  BANK  OF  C  ANADA. 

- -  produce  the  annual  requirements  for  interesr  increasing  profits  and  expanded, 

T  KELLY  DICKINSON-  V'  "'"o'”?  u  “  m  !  business  of  the  Standard  Bank  cf  Canada' 

President  &  Managing  Director  I  ha-.^^  the  t  vo  most 

T^rPNAPn  T  SANDWELr  EdMof  recent  issues  of  The  Financial  ’I  nne.s,  and  it.s 

BERNARD  K.  SANDWELL  -  -  -  Ld.toi  fashioned  income  tax.  while  a  nearer  approxi-  j  ^ 

-  niation  to  justice  than  most  of  its  prcdeccs- '  ,  .  ti,o  i... 


T.  K.  D.’s  COLUMN 


I  Kt  v  A  W’An  Bond  and  Keep  Strong.  private  hands  pays  only  its  tax  to  the  Govern- 

-  ment,  not  its  product.  The  export  workers 

.^  .Sunsi  KirriON  to  the  ar  Loan  is  a  exchange  their  nine-tenths  of  what  they  make 
intril.'Ution  lo  \iclor.v.  for  their  own  consumption.  Here,  again, 

- - -  drone  trades  with  drone,  and  the  country 


T.  KELLY  DICKINSON. 


United  States,  J3.50  a  year;  $2.00  for  six 
months.  i 

ADTEBTISI5G  Rate  Cards  on  application. 
CABLE  ADDRESS:  "Fintimcs”;  W.  u  l 
Code.  ^ 

tllC 

OFFICE  I  333  Craig  Street  West.  '  I '' 


conviction  IS  gaining  ground  that  the  old-  recent  issues  of  The  Financial  Tiiiie.s,  and  it.s  Contribution  lo  \  iclor.v.  for  their  own  consumption.  Here,  again. 

fashioned  income  tax,  while  a  nearer  aPPro*i-  j  strong  position  in  regard  to  liquid  assets  has  - - -  with  drone,  and  the  country 

niation  to  justice  than  most  of  tls  prcdeccs-  pointed  out.  The  Standard  has  B.MRNSt.tTHER  would  say:  “If  you  profits— apart  from  its  little  tax— nothing.”  | 

SUBSCRIPTION'  PRICE:  In  Canada,  $3.00  a  sors,  is  still  far,from  perfect  as  a  means  of  j,g  p.  niako  a  large  i^^'sue  of  I'how.^  of  a  better  War  Bond,  go  to  it."  The  professor  is  wrong  in  stating  that  "the 

year:  $1.76  for  six  months:  In  Great  Brit-  adjusting  the  burden  of  the  Slates  require-l  ^  alrcadv  -  "Port  Private  hands  pays  only  its  tax 

.-.T’,.®  menls  to  the  abilities  and  deserts  of  the  citi- ,  one-third  of  ?  million  ilollara  of  paid-up  'l'iii:r;i;  iR  one  sure  thing  about  undivided  to  the  government,  not  its  export.”  A  foreign 
z'^ns.  '  ^  premium  of  100  p.c.— a  moderate  piulit  -  They  ore  still  undivided.  trading  surplus  is  a  direct  |>rofit  to  the  corn- 

enough  price  roiisideriiig  the  earning  power  niunity  or  State,  lo  be  done  with  as  the  State 

FIXING  UP  THE  FRAN'CHISE  security  of  the  investment.  For  the  'I' wo  v  F,EK.s  AGO  today,  it  was  remarked  in  sees  fit  and  proper.  IfthcStatetakesonly 

The  extraordinary  range  and  difficulty  of  present  the  funds  arising  from  this  sale  are  'I'i'  ''olGmn  that  “These  be  St.  Bargain  one-tenth  of  the  profits  it  evidently  require.- 

thc  problem  with  which  the  Tramways  employed  to  add  lo  the  volume  of  rash  and  l>a.v?  "  That  was  two  weeks  ago,  but  despite  only  one-tenlb.  If  it  needed  the  other  ninc- 

Franchisc  Commission  is  called  to  deal  were  liquid  assets,  there  being  no  great  increase  in  -  '''‘''I’  '"'•w  interim  the  Sale  is  still  tenths  it  would  take  them. 


NEW  CANADIAN 

WAR  LOAN 

We  offer  our  services  for 
the  purchase  of  the  New 
I  >oniinion  War  Loan  Bonds. 

Individual  attention  will 
gladly  be  given  to  applica¬ 
tions,  without  charge. 


TEpiPHONE:  pretty  clearly  demonstrated  this  week  when  the  demand  for  commercial  accommodation;  uin  ii  for  Bargain  Hunters. 


change,  branch  linea  to  all  departments.) 


TORONTO  OFFICE:  ^  King  E.  ),jg  yi^ves  about  the  demand  for  a  subway. 

Repi escmati\  c,  .  i  en  lousc,  one  jg  g]|  ^ij 


Controller  Ross  laid  before  the  Commission  ,  but  the  enlarging  of  the  capital  appears  to  be 
his  views  about  the  demand  for  a  subway.  It  a  quite  legitimate  and  wpll-ron?idered  step 


n  for  Bargain  Hunters.  It  is  surely  sufficiently  established  that 

-  this  despised  export  trade  has  been  a  direct 

•c.pile  the  76  p.c.  profit  tax  in  Great  contribution  to  the  war.  It  has  enabled 


Main  .116..  „  ,  ...  .  an  imperative  necessity  of  the  Montreal  much  larger  volume  of  commeirial  business  lung  hou.:'.u  steel  and  cotton  com-  mg  of  war  materials  in  the  United  States. 

LONDON.  ENG.:  23  Finch  Lane,  Cornhill.  ,,3n5,po,talion  system  long  before  the  expiry  in  the  near  future-possibly  upon  a  volume  of  panic?,  soap  manu-  ft  has  enabled  Canada  to  grant  a  $200,000,- 

DaMes  6c  LO..  ncprescn  u  of  the  term  for  which  the  franchise  is  being  i  savings  d^-po  il-,  not  niu-’h  larger  than  Rl-0‘»D  .MONEY  facturers.  banking  OOO  credit  to  the  Mother  Country.  It  has 

TWI-  wnwTlir4T  FrvlxriAI  times  fl^afted;  but  it  is  not  a  necessity  now,  nobody  at  present.  FROM  THE  LATHE  corporations  and  all  enabled  the  State  to  borrow  from  the  ini- 

PfTiTTKniN^  roMPANT  I’lMITFD  '  ran  tell  when  it  will  be  a  neressity,  and  it  i.s  i  We  nolr-  with  inlrrert  that  the  Standard  '  I  he  other  “  world  pro-  quitous  stay-at-home  workers  a  sum  of 

I  u.ii  .  I,  ‘  »  extraordinarily  difficult  to  decide  now  thcihaa  this  year  joined  II, e  inip,...iiig  list  of  ^ have  been  storing  great  piles  of  cash  .$200,000,000  and  to  plan  another  loan  of 

MONTREAL  MARCH  10th,  1917.  terms  and  conditions  on  which  it  should  banks  which  in  their  li.alanie-iliecf  s  classify  , iii  their  treasuries.  .Ml  these  $1,60,000,000. 

_ I — ^ -  ■■  ■  - —  be  built  and  operated.  As  a  result,  it  io  the  item  of  “Deposit  with  the  Dominion  ' 'OTP'U'ieb  are  doing  their  (inancial  bit  in  It  has  enabled  our  wonderful  woracn-folk 

TAXATION  SUGGESTIONS  gravely  to  be  feared  that  if  anything  is  done  (jovernment  for  ihe  I’nrjiorcs  of  the  Cireu-['**'^  task,  and  they  are  doing  more  to  spend  unsparingly  on  behalf  of  comforts 

now  to  lay  down  the  terms  and  conditions  lation  Fund"  a.s  a  liquid  asset,  ft  has  hither- —  ‘‘■'c  preparing  the  economic  machinery  and  necessities  for  their  boys  at  the  front.  It 

There  is  an  interesting  discussion  going  on  operation  of  a  subway  system,  they  to  stood  with  the  minority  which  has  placed  '  inevitable  competition  of  Ger-  has  enabled  the  people  of  the  entire  Dominion 

in  England,  which  may  well  be  listened  to  in  ^vill  be  defined  in  such  a  manner  as  to  give  the  that  item  among  the  fixed  as.sets  at  the  hot-  maii>  and  the  United  States  when  the  seas  of  Canada  voluntarily  to  contribute  some 

Canada,  concerning  the  best  method  for  the  ^.^mpany  all  the  benefit  of  the  present  un-  tom  of  the  .sheet.  The  latter  list  now  con- "‘'‘c  again  open  to  German  commerce.  $30, 000,000  towards  the  Patriotic  Fund,  to 


ill  be  loward.s  preparedness  for  the  hendling  of  a  Rri'am,  the  industrial  companies,  such  as  Great  Britain  to  cut  its  expensive  purchas- 
Dfial  much  larger  volume  of  commeirial  business  lung  hou-j'-u  steel  and  cotton  com-  ing  of  war  materials  in  the  United  States, 

tpiry  in  the  near  future-possibly  upon  a  volume  of  panic?,  soap  manu-  ft  has  enabled  Canada  to  grant  a  $200,000,- 

>ring  I  savings  dcpo.  il-,  not  much  larger  than  RFDDD  .MONEY  facturers.  banking  000  credit  to  the  Mother  Country.  It  has 
body  at  present.  FROM  THE  L.ATHE  corporations  and  all  enabled  the  State  to  borrow  from  the  ini- ^ 

iti.si  We  note  with  intrrrjt  that  the  Standard  ^  I  he  other  “  world  pro-  quitous  stay-at-home  workers  a  sum  of 


MONTREAL,  MARCH  lOth,  1917. 

TAXATION  SUGGESTIONS 


Canada,  concerning  the  best  method  for  the 


Official  prospectus  to  be 
issued  March  12th,  zvill 
he  sent  on  rent  test. 


RENE-ILECIERC 

Government  and  .^Iunicip•^l  bonds 

160  St.  James  Street,  Montreal 

Telephones:  Mniii  12C0  and  1261 


levying  of  the  very  heavy  taxes  which  will  certainty  and  the  public  none;  whereas  under  tains  only  (lie  British  North  .America,  the  aretold  by  a  New  York  correspondent  take  care  of  the  wives  and  children  of  tlic 


be  necessary  in  order  to  re-establish  a  nor¬ 
mal  financial  equilibrium.  rhere  is  no  dispute  receive  only  a  guar.anteed  income  '  (he  ODawa,  the  Provinci,il  .and  the  Weyburn.  ''''' •*''P  *  the  rjirectors  oi  rnar  corpora-  Surely  these  learned  political  economists 

over  the  dictum  (hat  t  c  citizen  must  paj,  actual  investment  in  the  new  plant, 'In  spite  of  the  preponderance  of  opinion  in'biM  (loinlnl  with  pride  to  the  fart  t  hat  in-  realize  that  Canada  was  on  the  verge  of 

in  proportion  to  (lie  extent  o  us  annua  p]„ji  reasonable  share  of  the  exress  profit?  favor  of  the  ranking  of  thi,  ijeposit  as  a  erra-ng  lonnago  made  it  pos,«ible  a  fortnight  bankruptcy  in  the  spring  of  1914,  That  :.ho 

enjoyment  of  wealth— -that  i.s  lo  ®  as  a  reward  for  effirient  administration,  I  liquid  asset.  The  Financial  Time;-,  rling?  to  ^  brst  dividend  on  the  common  working  capital  and  very  little 

the  bulk  of  the  nations  revenues  s  ou  <*  remainder  of  the  profits  should  be  the  belief  that  it  i.c  luore  accurately  rlassi- ' ‘’’(ock  after  twenty-two  years!  credit, even  in  England;  Yet,  since  that  perice;  i 

collected  by  a  direct  tax.  not  upon  capital  disposal  of  the  city  either  for  the  relief  fied  in  the  other  leciion.  It  is  absolutely!  Dn  ^he  other  hand,  when  a  Canadian  com-  been  our  credit  (due  entirely  to 

wealth,  but  upon  what  that  wealth  annually  faxes  or  for  the  improvement  of  the  trans-  impossible  for  1  he  bank' lo  repossess  itself  of  |  P^ny  has  the  good  fortune  to  sell  abroad  >1®  ouj-  heavy  export  trade)  we  have  been 

produces  for  the  enjoyment  of  its  owner;  portation  service.  •  this  deposit  so  long  as  it  remains  in  bu.riness,  ^  heat  product  or  its  steel  prodiirt  at  a  profit  p^.^wed  to  borrow  nearly  a  quarter  of  a  billion 

and  also  that  tlie  tax  13  qui  c  proper  y  gra  u  The  difficulty  in  apidying  these  priiici|iles  except  by  reealling  all  its  notes  from  eirciila-  Tl'c  c.xirnt  of  which  is  regulated  by  the  dollars,  for  all  purposes,  from  the  canny 

ated  so  that  the  person  w  o  enjois  more  subway  problem  is  that  the  subway  ^  tion:  and  even  then  it  can  only  gc(.  the  deposit  ‘-’.\(t  :i'  of  the  efficiency  appliedi,  there  are  lenders  in  the  United  States, 

pays  in  a  higher  latio  than  t  e  person  w  o  g,,  immense  capital  e.vpenditure, '  or  any  portion  of  it,  hack  into  its  rmsression  t'an'uiians  who  pretend  to  deprecate  the  .  these  iihes  and  nin  ' 

enjoys  less._  The  method  hither  o  ,n  vogue  ,yi,Kc,i  practice  of  profit-making.  ^et  us  done  w  th  these  j  bes  and  pm- 


a  wi.scly  drafted  franchise  the  company  '  Dominion,  (lie  Mercliants,  the  Nova  8cotia.  riijt  rluring  .a  visit  this  week  to  the  Manches-  fightin  ;  men. 

would  receive  only  a  guar.snteed  income  '  (he  Oltawa,  t  he  Provinci,il  .snd  the  Weyburn.  .'  t  ip  t  anal,  the  directors  of  that  corpora-  Surely  these 


Let  U8  be  done  with  these  jibes  and  pin- ' 


for  cstirnating  the  wealth  annual  y  cnjoye  tends  to  depreciate  the  earning  power  then  only  to  the  extent  (hat  its  average  un-  •'^'"1 

by  each  individual  has  been  t  e  cornpu  a  ion  qJ  f^e  company’s  surface  plant.  That  is  to  covered  note  circulation  for  the  whole  Moii'  .'' .’  .Aye,  bone  a 
of  income,  and  the  method  of  raising  revenue  g^y,  the  combined  earning  power  of  the  sub- ,  twelve  months  previous  has  been  less  than  “ 

has  been  the  lax  upon  income.  I  is  |  ,y^y  5yJ^g^^  under  one  manage- ,  the  amount  that  it  has  at  deposit.  To  professor  of  polil 

ring  to  be  held  by  many  cconomis  s,  ow-  would  certainly  rot  for  several  years !  withdraw’  the  whole  deposit  it  would  have  to  poriMbh’  lor  this  gem: 


And  they  call  it  Blood  Money  !  Blood  industrial  workers.  They  may 


loMi'.'  ?  .Aye,  bone  and  fiinew,  loo!  j 

A  professor  of  political  economy  is  rcs- 


be  doing  as  much  good  to  the  country  as  any 
professor  of  political  cconony  is  doing,  and  it 
is  a  false  doctrine  to  preach  that  the  profits 
of  these  “drones”  (God  save  the  mark)  are 


ever,  that  this  is  not  a  true  measure  of  the  sufficiently  in  excess  of  the  earning  power  j  show  that  it  had  had  no  note  circulation  “i*  often  thought  that  if  such  and  such  j^e^n^oms^belong^di^recriv  ^a^nd  Tndkpcti  ’ 
annual  enjoyment  of  the  individual,  at  least  •  p^y  interest  I  whatever  (except  to  Ihe  extent  .  overed  by  h  thing  i.s  manufactured  .hrStlte  a^d  donTwor^f 

in  the  sense  in  which  enjoyment  is  a  thing  Dominion  notes  in  the  Uentral  THOM;  .V\D  in  Canada  and  sold  S  r  Thomas  Wh  te  w  ll  sce 

tobetaxed.  It  «  pointed  out  that  under  this  ^3gi,y_  ,,y  f;„|a  Reserve)  for  the  wliolc  twelve  months.  FfONDMISTS  abroad,  then  since  this^^®^''-  -ir  Thomas  A\  hite  will  see  .j  (  lat . 

.system  the  man  who  makes  a  thousand  dol-  any  dcccntly-drafled  franchise,  be  required  |  For  the  purpo.?es  of  a  winding-up  operation,  ‘’tings  iT)0)icy  into  the 

lars  is  taxed  equally,  whether  he  saves  six  gyp,,  extensions  of  its  plant  as  are 'such  a  deporit  is  doubtless  liquid  lo  a  eon-  country  wiMi  which  vve  ran  buy  war  materials  The  Natio.nML  Service  Board  is  th^ 

hundred  and  lives  on  the  other  four  hundred,  I  degree,  l.nt  for  the  pni  po.ses  of  to  pav  .-.oldiers,  Ihe  export  trade  is  a  direct  nicest,  politest  thing  outside  of  a  ladies' 

or  whether  he  spends  si.xteen  hundred  and  ^  public:  such  extensions  are  current  husines.s  (and  we  believe  that  ,nost :  contribution  towards  the  war.  .Sheer  fallacy  seminary.  It  is  the  institution  responsible 

diminishes  his  capital  or  runs  into  debt  for  ^jradual,  do  not  require  any  forc.sight  of  con-  of  the  Canadian  banks  look  forward  to  the '  “'t'l  confusion,  if  not  vvor.se.  Export  in  for '  putting  the  “Ease”  in  “  Pleare.” 

the  si.x  hundred  which  he  did  not  earn.  I  is,  y  ypy^  or  two  ahead,  and  continuance  of  their  current  business)  it  has  ■  --  -  - - -  - . - - - - - - - 

say  the  newer  economists,  IS  unjust  and  con-  almost  immediately  followed  by  a  pro- '  very  few  of  the  essential  eharacleristirs  of  « 

trary  to  public  interest.  The  man  w  o  's ,  A  permanent,  ■  liquidity.  The  question  is  of  course  a  purely  li/T  A  TA7T  V  A  D/^TTIT’  J7TA7A  AT/^TPTDC 

making  a  thousand  and  saving  five  hundre  yyy.poiiUcal,  semi-judicial  body,  such  as  a  technical  one,  and  the  amount  involved  is  too  J\U\.II\JLd  I  AJj\JLJ  1  ± 

is  conferring  a  direct  benefit  upon  the  com-  pyjjijg  utilities  Commission,  can  easily  I  small  to  make  any  real  dillerence  in  the  rep-  BY  ONE  WHO  KNOWS  THEM 

munity  by  increasing  its  possessions,  an  exercise  the  power  to  order  or  refuse  all  such  resentation  of  the  bank's  position.  - 

^!pon  the  stRlc  by  cnlsrsing  the  ^olu^De  Avton^ioTis  &n(i  do  so  with  pffoctivo-  _  _ _ _  ^  ^ 

wcaTth  which  it  can  lay  under  taxation,  and  kraduai  xten.  lo  s,  and  '  OL.  S.  R.  Labatt.  ehairman  of  the  Dorn-  Lynwood.  Simeoe.  Twenty  years  ago  hr 

u-  .ul.M  Lf  iLrftW  hp  Iinon  the  investor  and  the  public.:  LOANS  AND  BOND  HOI  .sES.  i  liion  i’ensions  Commission,  estimates  that  came  to  Toronto  and  opened  a  brokerage 

he  should  not  therefore  be  taxed  upon  tu  quite  another  matter  to  lay  down  the'  _  Cnnada’s  annual  pension  bill  will  be  $20,-  office,  becoming  a  member  of  the  Toronto 


ECONOMISTS  abroad,  then  since  this 
brings  money  into  the 
couiiirv  wifli  which  we  ran  buy  war  materials 


Sir  Thomas  White  will  see  to  (hat. 


The  Natio.v.vl  Service  Board  is  th^ 


contribution  towards  the  war.  Sheer  fallacy  seminary.  It  is  the  institution  responsible 
ainl  confusion,  if  not  worse.  Export  in  for 'putting  the  “Ease”  in  “Pleare.” 


WAR  LOANS  AND  BOND  HOI  .sES. 


live  hundred  which  ho  saves,  but  only  upon  $25,000,000  subway  is  to  '  Govcrninent  has  taken  000,000. 

the  five  hundred  which  he  spends.  Further-  jjuiit,  and  operated  due  note  of  the  invaluable  work  done  by  the  '  - 

rnorc,  the  five  hundred  which  ^  propitious  time  than  the  present  for  f  (including  America.,  r  J,'.'!',,';': ostaie'^vSl  ^Tu  D- ' 

‘enjoyed  in  any  proper  sense  in  the  year  gottlcmcnt  of  a  great  capital  problem  like ,  <-ana,ia)  m  prc|,anng  the  ground  jg  ,,cqucathcd  to  bis 

in  which  it  is  saved:  the  enjoyment  of  it  is  aubways  could  hardly  be  imagined  forthcoming  Dominion  A\ar  Loan,  widow. 

postponed,  or  possibly  replaced  by  an  annual  :  But  for  the  willingness  of  these  houses  to  - T 

future  enjoyment  of  the  interest  which  it  i„,.aiculablc  to  an  unprecedented  degree.  I  ’•'"'e'’'-  to  be  oblaiiicd  ,,  hV, 

earns  as  capital:  and  the  proper  time  to  tax  It  prospective  growth  of  the  city,  the  co.-=t , miimcpal  i.«sues.  and  thcr  .6jsi  birlhday^n 

is  not  the  time  when  It  13  saved,  but  the  time  borrowed  money,  (he  cost  of  labor  and  ' I'''r'  '’mplioti  of  the  market  for  (h-  Mo„f|,.,y  of  ,hi-,  work. 

when  it  is  converted  into  consumable  com- ;  ,  Dominion  issue  for  weeks  past .  the  Dominie,,  - - ^  . 

anodities.  nf  imN^fTiirirF  Knf  LoaFi  ^^  oul(^  havo  (o  fare  a  great  deal  mort'  .  "  ;  Mackta/.ie  did  not  go  to 

.  v-  .  _  _ ,  time  beyond  the  reach  of  anything  but  gue?s*  i.  •  i  n  „  for  the  aiimia!  mertimr  of  the  Bank  of  British 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 

(  'OL.  S.  R.  Labatt,  ehairniaii  of  the  Dom-  Lynwood,  Simeoe.  Twenty  year.s  ago  hr 
i liion  Pensions  (Commission,  estimates  that  came  to  Toronto  and  opened  a  brokerage 
raiiada’s  annual  pension  bill  will  be  $20,-  office,  becoming  a  member  of  the  Toronto 
000,000.  Stock  Exchange.  Lieut  Gordon  Uanipbell. 

-  of  the  198lh  Battalion  is  a  son. 


I  E.  F.  Hebden  (1oc.«  not  often  write  to  ilie 
I  papers,  but  when  he  does  he  is  unrivalled  for 
[directness,  pith  and  point.  The  following 
I  letter  appeared  in  all  the  non-baronical 


Correct 

Investment 

The  1)0', t  and  .safest  plan 
is  to  riiversi'^y  your  in- 
vestment.s  —  divide  your 
capital  among  several 
different  occuritios  of 
solid  vvoj-th. 

1.  You  then  .strike  an 
average  of  solidity  and 
.safety. 

2.  Your  income  is  higher 
and  does  not  e’epend  on 
one  rnteiT'i'is.''. 

A  request  will  bring  you 
our  letter  on  diversified 
invc.stnicnts.  It  will  be  of 
undoubted  ’.aluo  io  you. 

F.  B.  Deacon  &  Co. 

Meat  CIS  1  crculj  blo:k 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


niisincs’t  To’Wiied  /TP.'i 


rotits  to  be  olilaine.l  Georoi;  liiT.v,  vice-president  of  the  C.P.R  j  newspapers  of  Montreal  on  Wedtn-dav ; 

ciiial  i.«sue«.  and  their  Dre.sont  on  a  very  specia  mission  -sir:  The  words  attribute,!  lo  me  in  the 

if  the  nnrl  el  for  (be  Vl  r^n'  hed  his  .Hst  birthday  on  star  of  last  evening  ifith,  an  not  mine. 

If  tiu  imirkit  for  (b,  Monday  of  ihi?  week.  p;.  j'.  Hcbdon,  Montrc.al.” 


.M ackev/.ie  did  not  go  to  London 


,  ,1  !  time  beyond  the  reach  of  anything  but  guess-  "ouiu  u«»  i:  lu  i<ne  ,i  kk  -,,  >i,  rti  |•o|.‘i^o  ;j,/,d,'ai‘nVeel’ne~of  the  Bank  of"Briti«h  i  i^AiirsoN,  city  treasurer  of  Oiitre- 

That  thi*  system,  which  w’as  recently  ^  The  best  opinion  (if  there  be  any  be.st  Nort  I,  America.  , as  had  been  his  cu.stL  for  ' ®  of  the  In.stmue  of 


some  con.'-olulion  to  the  rest  of  us. 


advocated  by  Mr.  Hartley  Wither*  be  ore .  disputed  a  matter)  seems  to  yield,  and  to  enter  a  imieh  les.,  several  years  past.  The  difficulties  of  ocean  i/Zt ’n'^  to  th^^  'i,' 111 ’i"  n"?," I 

-the  Institute  of  Actuaries  (Great  Britain),  IS  j„eline  to  the  view  that  costs  will  gradually  Pr^Tared  field  of  sentiment  and  transportation  resented  loo  grave  a  prob-  ^  Lrics  of  Inides  o7 

«  more  just  and  beneficial  system  than  the  diminish  for  a  considerable  period  after  the  si'mpathy  than  it  docs  today.  It  is  possio!-  b-m-  _  accounting.  He  takes  strong  ground  agaiii-^i 

bold  taxing  of  income*  needs  little  argument.,  of  the  war,  or  in  other  words  that  the' exaggerate  the  self-selling  power  even  Hamilton  i too  pre 

The  only  trouble  about  It  13  that  incomes  are  of  a  C  anadian  Government  Bond  in  w  ar-  Twonibly  is  apprai.sed  at  $4,470,000.  The  j ^ 

easier  to  get  at  than  expenditures.  Mr.  ,,ig,dy  undesirable  to  ^  K°od  dea  like  life  'tt^ranee.  estate  meludcs  thciusands  of  shares  of  won.h- , 

Withers  made  the  interesting  suggestion  ,  which,  although  one  of  the  mo.st  desirabb'  1^"  income  receivable  and 

that  an  internal  revenue  stamp  should  be  and  repav  it  when  its  purchasing  power  bcnehciul  commodities  ever  devused  by  '  .eamn  ,  expenditure  chargeable  to  evch  fiscal  year. 

imposed  upon  all  retail  purchases  of  more  7  larger,  more ‘especially  if  the  population  is  man.  still  requires  inUlligetil  and  indiislnou-  •Tun,'’  MvKK.vztE,  who  w.-us  elceted  a  I  „  „ - 

than  ten  shillings  ($2.50)  in  value,  upon  the  to  emw  r,sr,idlv  enoinrb  m  make  (be  sale.sniHnship  before  it  can  he  thrust  inlo  m^niber  of  (lie  Montreal  hitock  Exchange:  ,  bt.v  Ri  rke.  (he  assilant  maiiag^r, 

ground  that  this  would  practically  exempt  n'Je^it ^ ^  the  hand.?  of  the  purchaser.  Ihe  larger  share  thi.s  week  is  one  of  our  returned  wounded  I  and  -red  Dsard.  comptroller,  were  elected 

,  1  1  t  4*  1  f  **  ncccoSity  (atio  Incrcforc  ji  r  4  *.  i  i  *1-  r^i  i-n  soldiers.  *  Phil  ’  w^nf  to  war  in  thfi  early  ^  aiiada  ^Nt^'amshin  Lino'; 

the  poor,  who  rarely  purchase  articles  of  propo.silion)  in  its  early  years.  For  t  lu’se , 'T  e  d-ayr.  the  spirit  of  iidventure  being  just  as  I ‘his  week,  replacing  Sir  MonCigir  .Allan 

Mich  value,  and  that  it  would  adjust  the  |.pjjpons  'Fhc  Financial  Times  would  greatly  *'Onds,  is  nrecs.'anly  supplied  1*,'  l<ron  in  him  as  ii  was  in  his  famous  footballing  j  IJP'*  Acmilius  Jarvis.  l>oth  of  iho  new 

taxation  of  everybody  else  in  proportion  («  ,  „r(,fpr  to  see  the  whole  subway  question  which  have  for  years  made  a  days  ai  obi  McGill.  ;  mrcctor?  represent  the  “joung  blood  "  in  tlm 

the  amount  of  their  consumption  of  com-  r,,,.  u,.  spf'tialty  of  cultiviiting  the  field  in  which  — .  . .  : '’ompany  which  has  been  .such  an  important 

,...  TiT-ii.  J  1  1  4-1.  ,  .relegated  to  a  latci  ptiiocl,  loi  settlement,  ny  ,  i  j  i  ,i'i'  .  AV.  I*,  rnwis  who  ha?  been  aonointed  ‘“t'^t^r  in  bringing  t  he  great  marine  enternri^c 

moditics.  Mr.  Withers  declared  that  a  p^ggU^ly  ^  bond  sales  floiinsli.  I  here  is  every  reason  o  of  the’ Bond  D,?partmGnt^of  Me-  to  its  present  remarkable  status.  Sir  Mon¬ 

system  closely  resembling  this  was  actually  gej^gjor,  of  the  present  Franchise  Commission,  j  h*’hev  e  that  the  large  majority  of  the  pur-  Uuaig  Bros.,  and  Company,  was  formerly  a '  t^.Pu.  •All'V),  "r'’®  7 ’t®"  ft’^'tlt’tif  in  England, 


wnicn,  amiougn  one  oi  me  mo.si  aesiram,.  I  an  accurate  record  of  income  receivable  and 

and  bcneficiiil  commodities  ever  dcvi.sed  iiv  '  .0  alien  to  he  re.  t  of  us.  ,  expenditure  chargeable  to  e  vch  fiscal  year. 

man.  still  requires  inlclligenl  and  indiislnou-  ••run,''  M  M  KK.vztE,  who  w.-us  elceted  a  i  ,  „ - . 

sale.snianship  before  it  can  he  thrust  inlo  m"niber  of  (lie  Afontreal  Block  Exchange  i  “  Bltt-v”  Ri  rke.  (he  assilant  ,iiaiiag«r, 

the  hand.',  of  the  purrha-’er.  The  larger  share  tt*'-"'  week  is  opc  of  our  returned  wounded  I  ^iid  Fred  Issard,  comptroller,  were  elected 

of  that  salesmanship,  in  t  he  case  of  t he  Dom  ‘  Thil  '  went  to  war  in  the  early  ^>rectors  of  <  7,7'’ 

,  ,  1-  J  ,  ‘l‘Tyr.  tnr  spirit  of  aovonturp  bomg  .lust  a? '^^^7  ^'^CK.  replacing  >\r  Aionlagu  Allan 

inion  war  bonus,  is  nrcts.'anly  supplirn  !».'  Uron  in  him  as  it  was  in  his  famous  footballinr  I  Acmilius  Jarvi?.  l>oth  of  iho  now 


NOTE  COMPANY 

(l2tu.'Fjr2t"d  J  ■  '  Cl-  •  T  j; 

n\Nb.  Norr.q 

JiFMt  i!’\L  Iti  1U.\  ITKE.S 
BO.MiS  (EKflES 
iSiOLK  (  t.ni  IFICATES 

DR.) ns  urc. 

ncad  riftice  ninl  "oiks:  OTTAB'A 
Fucpicof  Uuilclii'gs 

Bronciips : 

'lo’cnfe  M()NTRt,VL:  ITinjilpeg 
BoiiL  ”j  Otta-'n  B’diding. 


Position  Wanted  by  Accountant 

Wuii  c'I>t<r'“'d  Lnriu'hman.  disrbarged 
tncfliia]’>'  iinfr  fioin  ‘‘  1,  J",  r^f^siios  position 
oi  .  rr  iijMo'f  nt  a*  <~oiintant. 

ONcr  twenty  rvpr  n*  mi  fine] 

worl\>  ii'.una. incnt  iii  l4'’>n*ion  n.iT]  Xpt*' 
York.  Atipiy  Hox  ruiaiirial  limes. 


CAPITAL  WANTED 


itics  for  evasion,  but  in  other  directions  it  has  The  Dominion  issue.s  have  certainly  the  oVv.,,,,  v  _ _ 

important  merits.  There  would  doubtless  be  ^0  expected,  and  that  any  effort  to  fix  a ' ‘’Ptiefit  of  certain  arces.sory  selling  forces  hat  e  bce,rpr(^sc^^^^^^^  :!l;J  sluarcs  of  Detroit  and  (  levcland  ■  c  /  -  •  ()■  .  >■ 

loud  complaints  that  it  was  an  obstruction  g^-hcdule  for  a  definite  term  of  year.?  G-rrilory  Imyond  Johnstoir  of'  the  Canada  Jitro  I  ^“xd-cab°'Yid  'IVanricr  "iTv  ^  .  i 

to  trade,  but  we  arc  at  last  coming  lo  tht;  defeat  its  own  object  by  making  iti"'''  hond-selling  field.  The  banks  Products  tympany  of  Toronto,  it  is  evi- ,  shares  of  Detroit  Gear  and  Machine  (  om  "  'V’'';"  ^  = 

sensible  realization  that  “trade,  insofar  difficult  for  the  company  to  raise  money  '  .ZUf  hi « -.V PaikV  stock.  Thi.s  is  expected  to  produce 

as  it  consists  in  inducing  one’s  fellow-citi-  its  grcatly-needed  extensions  and  i,„.  '  doing  so.  and  the  services  of  these  institutions  Protits^unt  for  the  nation.  about  $10,000.  Mrs.  Hendrie  U  further  e-.m  to  Per..  fH 

zens  lo  purchase  something  which  they  do  provements.  Whether  Mr.  Ross  need  havc!«"‘>  ‘’f  ;  .|.  n,  xviiite,  lecturer  in  botanv  and  fores-  mcmcT  a^d  d  (■''--•"i  .c.,.i.",  p  v  ru 

not  need  and  will  speedily  consume.  IS  by  no  dismissed  the  question  of  the  public’s  i  f  Toronto  University,  has  been  secured  $S.5,obo  to  a  hank '  the  entire  ^  ■  r  : 

means  an  unmixed  good  to  the  community,  gbarc  in  the  company’s  profits  in  quite  go  ‘  tie  back- 1  by  I  hi- Ontario  Department  of  Lands.  Forest.?  raised  m  be  expended  in  t.ikirg  up  certain  - - - ^ 

As  between  the  man  who  spends  his  annual  cavaUer  a  manner  wc  are  less  certain.  It  is  '  bondsclling  is  the  bond  Iioure, ,  iorr.ter‘"'''He  i?  one  Tf  thTbe”t  authont’ie' '  obligations  of  the  c-J.ale  now  filing  of  B-si  ncr  t,_„  prst  concerns  to 

rurplu*  on  phonograph  record*  and  the  man,  highly  desirable,  before  affirming  that  the  :  ♦he  more  numerous  and  stronger  our ,  the.  different  varieties  of  wood  on  the  eon- ! L';,.. 

who  invests  it  in  municipal  bonds,  it  seem*  public  has  no  further  rights  in  the  com- '  bond  houses  become  the  more  thrifty  and  '  tinent.  and  he  is  bringing  his  collection  of  the  j  _  tcvrlTri  ~~  ,  u  ♦ h-‘w  .■  'i-n  i.i.-ui  .m'd  ma’-c-r  of  tli" 

highly  reasonable  to  tax  the  former  and  let  p,„y-g  profits,  to  find  out  what  is  (he  real  prosperous  we  .shall  be  as  a  nation  and  people,  different  specimens  7  wood  in  Canada  over  ■  to  th«  Boa”rd  F, -m-cr  7o  Toronto  P.nr-  M  .,;.,i?,  turiovr  Uomnany  at 

the  latter  off  very  lightly,  and  the  differentia- 1  value  of  the  company’s  investment,  upon,  "  T - T -  wVl'bc  abouUs  oXlTea^^^  !  ?eXt  on  the  projectTil,^  '  r'' V' of  the 

lion  can  only  be  established  when  the  one  is  [  ^.hich  it  can  properly  demand  a  return.  Mr.  How  wovld  it  be  to  restrict  (ho  nuraher  of  ’  j  Power  Commisrior  of  Ontano  to  ,  onstruct  :  pn^'"}',p7  ,  1  o  V 'ii^^M 

buying  his  records  and  the  other  hi*  bonds,  pogg  apparently  docs  not  attach  any  import-  grape-fruit  to  he  consumed  by  each  Canadian?  The  retirement  of  Aemilms  .Jafv’iE.  of  j  •  'lUrii.si,  R-a.=  ,  EubYT  orw’ Toronto’ 

The  widespread  attention  which  1*  being  .nee  to  the  valuation  of  the  company’s  prop- 1  ,  - ; -  !  Jfl?”!?;:!''?!’,!  ‘N'’  i  are:-Dr  L  A  Herdt  heaf  o^the  Me  nil  ’*  '  ''  •  George- 

bestowed  on  these  question*  of  taxation,  at  a  |  ^rty,  but  in  that  we  cannot  follow  him.  If  the  I  Great  Britain  won  t  take  them,  pos- >  connection  "v'ith 'recruitinc'*for  the  ^  Engineering  Dep.artment:  M.  F  7^”'  i  ''1'" 

time  when  most  of  the  world’s  expendi-  Franchise  Commfesion  has  any  real  absolute  ^ navv.  which  m-cupies  his  entire  cnergi^t  i DmXum  t  ontolinitd^^ 
lure  is  being  carried  on  by  governments  and  1  authority  to  regulate  the  profits  of  the  Tram-  ‘  l  liese  days.  There  was  a  report  on  the  Street  I  p  h  engineer.  Montreal  '  _  ■  '  ' 

governments  will  therefore  have  to  handle  ^-ays  Company,  as  wc  believe  it  has,  we  can  1  .  - 1 -  I  J.°F^atcis,“coKulrity^eS  ”  r’h?  fifth 

most  of  the  world’s  funds,  is  shown  by  the 'imagine  no  sound  basis  for  that  regulation  '''inter  seems  determined  to  lio  as  (..,u,7back  wUh  an  empliatfc^denfal’ oAhiT  i ^  -  l-ponard’.  ,‘?t.  Catha-  ‘‘S’-  nb"  '  '  .  1.:  conduct- 

articles  devoted  to  it  in  the  leading  American  >xccpt  a  knowledge  of  the  replacement  valu- , as  possible  in  these  region?  before  ••  1  have  not  sold  one  shffe  of  my  Steamships  i  National  AhJMiair’^-.’I  .7l  It!  i"--  '7 

financial  and  economic  journals.  The '  ation  of  the  plant  at  the  time  when  the  new  '  ^•'♦'""8  ii>  face  of  the  offensive  of  Spring.  stuck"  he  said.  '  ItnoSom'’" ,  ’''"’Y  patriarchal  ,  undir’mn- •  tVo  .hr, of 

T,.n ,,at. ... died : B>.-rb 0.^^ eWi-ccIT"" 

P'-oblcmz  of  taxation  are  destined  to  be  for  a  i  lowed  to  earn  a  generous  return  upon  that  The  Tramway  s  ^  ‘•a''ch^p  (  om-  H^vtas  in  the^iploy^oTthe  |  Daniel  F.  COVLE.  who  has  been  appoinf»d  h‘.‘  :/rd  'hr  htf  to  ^r'-sf^r^a’l 

long  time  of  the  highest  importance  all  over  i  valuation  no  matter  what  may  develop  in  mission  is  preparing  to  sit  for  a  ci  nsider.ihle  Bank  of  Commeree  in  early  life.  He  was  I  Industrial  CTommissioner  at  the  head  of  a  hi?  hrlrn.-uics  hv  h'^’.iiina  them  Like 
the  world,  and  adds  that  "conceptions  of  i  the  future;  if  costs  should  rise  so  (hat  tliei^*'^*'-  >’7''s  ago  in  Simeoe,  O7..  and  was  [new  Department  of  Resources  in  the  Cana-  .\br.ihani.' hr-  if.  v.ithoui  ‘  fircks  and 

public  finance  have  been  profoundly  modified  '  nresent  rate  of  fares  becomes  inadeoiiate  ,  -  Duncan  Campbell,  of  |  dian  Northern,  is  extremely  well  fitted  for  herd,  "  fur  'hr  Hu-.vard  Hd?:rins  are  famous 

b, •ob.erv,, ion  o,,h.po,,™,i,,K,^.o,„d'L;,,Hou,d  bo  provision, ibo  |■n,„o„o ;  -  - - -  .ip,  oi.o 

originating  in  the  necessities  of  the  great ;  cour.se  under  impartial  regulation);  7“'"'  Campaign  Lommitt  e  le  induced  to  .  wholly  unnecessary  for  us  to  remind  our  late  Sir  " illiani  44  hite  when  the  latter  was  perlee:  l.iri  :  ii.  •  anaria.  It  v  as  intended 


)f  the  latr  11.1(1  J,j  ICS  IiiitT  which  he  has 


tion  of  thriTt,  “^ha^ought  to  be  done  now,”  of  the  subway  at  less  than  cost.  But  when  return  of  the  completed  card  has  been  ex-  '*‘1^  bt'cs  in  the  fiio  u.uancial  Tunes  '.s  printed  aro  cub- 

says  the  Financial  'World,  speaking  of  the,  once  this  adequate  return  upon  invested,  ,  tended  until  the  Slst  of  March,  1917,  and  _  j  iished  at  333  Craig  Street  xvest.  Idoatreal. 

United  States,  whose  position  is  not  dissimi- '  capital  is  provided  for,  the  public  should  iN'.tsML'CH  a?  no  readers  of  Tlie  F'lnaneial  that  a  National  Service  card  and  addressed  -rtfir  tatl-  r  -  »  n  1.  ■  1  The  .Montreal  Fmaacial  T.mt*  Pub- 

lar  to  our  own,  “is  not  to  tax  incomes  too|  have  a  right  to  a  large  share  of  thc^xcess  Times  can  possibly  have  failed  to  fill  ,n  and  j  envelope  may  be  obtained  upon  application  on  sfturdaV at“  Geo°rgGt?w^n.“1)nt''^^  Dici“fs?n“p“s’ic^m’^''B 

high,  as  It  wdl  check  progress  and  enterprise.  jprofit3_aii  of  them  in  fact,  except  whai  may  i  return  their  National  .Service  cards,  it  i.%  j  to  the  nearest  postmaster.  ^ 7th  yiV  was  a  sou  of  the  head  of  the  firm  1  Vlce-Presl’dem.  ’  '  ’ 
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YOUR  SUBSCRIPTION  TO  THE  WAR  LOAN  A  BIG  FACTOR  IN  CANADA’S  EFFORTS 


31ait  omC  (Jhist  Cbmpaim 


Capital  Paid-up,  - 
Reserve.  -  -  - 


$1,500,000 

$1,500,000 


Acib  AS  UXLCUTOR  AND  TrUSTEL  UnDEK  WieL 
Administers  Real  Estate 
Ai.low's  Interest  on  Guaranteed  Investments 

Mo.\TRh.Ai.  Directors: 

I  I.  B.  Walker  I'.  W.  Mplson  H.  J.  f  uller 

T.  B.  Macaulay  W.  M.  Birk? 

!5}  bt.  James  Street  . -  MONIKI’AL 

-  f’crcival  Molson,  Manager. 


I  THIRD 
DOMINION  WAR  LOAN 

.Sub.'ii'iiiiKrii'  I'll  I)'. or 
,  r.i'"'!  werr  rfi'civt'ii  Iit  ili'  Rritish 
j  'ory'  Loan  iliowin;  tlia*  tli'’.  ino- 
j  pit'  i.r  rnclaiiil  <li  frinmci  tn  piipply 
^  ib(  L'j^ "!  nni-'nt  v.  rb  .'imi'l''  f'lb'i ,  in 
!i  'ai  i>  on  lb*'  'Vai  oj  a  :  li' '.ci-iilnl  i:- 

E-  i 

I  Loyal  •  anarliau?  fhf  fame  sup- j 
I  p'Tr»  to  tbo  noniiiiion  Lo\ornmcnt.  | 

ISubioribr  ri'v  '-li'io  !"■  mill'  | 

riiivpvchis.  uii'l  VppIicHtioii  I  nrnis 
(  siC'pliKi  oil  f;o*(iii's|.  I 


BOND  MARKET 


Esstern  Securities  Co.  Limited 


Investment  Bankers 


a:  Prtnee  millarn  '-1- 
M'.  JOP.N.  N.lt. 


IM  IlnllP  Mrrrt 
ll.\l.ll  AV,  .\.S. 


STOCKS  BONDS 

DEALI’  IN  <t\  \LL 
LXCH  AXLES. 
MLXJElPAT.SEnoOE 
DIsiRM.r  R  LT?  Al¬ 
ii. JA.fMlUAE. 

HOXD.s  \\^^  WS  ON 
HAND  TOR  I.NAESr- 
:iEXE 

PBITI.  rOR  P.CBTlCtXAKS 
A>U  Ul  It  U>T  Ul  t 

H.  O’HARA  &  CO. 

}lrillberi  Turuulu  block  Lachaus;;} 

k  O  I  At-  ^  t-klJl, 

■:OCO^TO  tAAADt 


Unlisted  stocks 

1  1501  (.in  -  >oi  11  -  (n  oii-i> 

(‘oi  res[)oiidoiH  C  Solicited 

I  A.  1.  PATTISON,  ir.  &  CO. 

I  r,6-5s  ki.m;  m..  lono.Mo 


fiflunicipal,  Sciiool  and 
Fabriques  Bonds 

Canadian  Bonds  Company 

Icb  bt.  Jamt.s  Street,  Montrea! 

let  Main  iiCl 


I  Chappie  .Muniripality  i  p.  ().  I’.ai  ui'  Ki.  n  ,  ..p  i,,,,, 
i  lint.  Tionfl  Offerins-  I’Mipiisais  will  l.e  re-  j'|| 
l  eiveil  liiilil  7  p  ill.  Maveli  II  by  .1.  .\.  Mr  ;i.| .'in '  mu 
Nabb.  I  '  <ii.|;ir> -I  icai'Uror.  lor  an  irmi  cf 
.■SlL'.inii  I.  p  r,  i:,  iiistallin-cni  licn'l..  iiMiril  m 
fur  eontirurtiun  of  a  iclepbone  iysirin.  \Iiini  4 

Coehrano.  Dili.— Bonrl  offennt— If.  .1  I'emmi'';’ 
Brown,  Tiiwn  Trf  apinoi .  will  m-i,.  bnl-  l•'''l  nr.  1 
nniil  At.in  h  7"  fur  an  n-enr  oi  1;  pi  i  ni  •.  |,, 

I  :i"  inslallmeui  iidewalk  aii'l  wni'-'  wniKt  n  i.ri.-. 
j  I'ljniJs,  '■ ' , 

.  ..K 

Romlltpn.  Ont, — BorrovTins:  autlniri/rd— 
i  }  The  Private  Bill.'.  Committee  of  the  •‘iniario 
I  '  Lpgi>.lature  ibis  wf  cK  leporlrH  iIt  i  lU  nt  \i>' 01 -.i 
I  ITamiltonr.  bill  pivin:  power  10  i.-.-m  kTC-  *•"^.""1' 
ill"!  bontl.y.  witlioui  the  vote  ol  tlr  la'i 
i  payers. 

Midland.  Out. — Bnuos  liy.Iam  rarrird.- '  ih- I'licx 
by-law  providing  for  a  J^'i.iii''"  lionns  to  a 
sliipbuildiup  plant  earri-ail  b\  a  inaioriu  of  .li-'.-iat' 

j  Innhship  «ii  HIMtert.  (Ini.  Icibler*.  i'tr  .Y,'' 
Piond'-. —  lenders  are  invited  for  ';i,'t"''  .iir.' 
bydro-clectric  pow-.pr  bonds  bearing  intere.'t  Y''.  -t 
i  at  ’.tj  p.e.  reparable  in  "'t  rfina!  annual  in  s.-A-miirr. 

I  !  stalmriits  until  b  a.ni.  on  Monday.  .Mari  h 
j  I't.  .lames  .Iordan.  i  lerK.  DuMiii,  Oin,  1 r,  iiiii  r 

j  $700  LOl  roit  I  VMl.  '  ' 

Til''  town  of  Beiril\.  .Mbi-rla.  bar.  brrri 
holding  .a  tax  sale.  I’rop<-rty  whii’b  sold  in 
the  boom  (lavs  for  $7""  went  lor  .-il..'."  1  a:  I1,  ,  ^ 
to  ejiiole  .iiirt  one  loi,  'J  In  av  i-r  i-  prii  -i  oi  |.'!!'Yi  ■  ■ 
t.’n  lobs  sold  111  one  ilay,  was  vclub’  ai  ■ 

thr  ad.ionrncd  sale  the  ;iM  ra-,r  jn  n  e  jiaid  [  !  ;!.  ,'1'^^ 

was  .'fJO  per  lot.  Beverly  has  about  l.bnn  i;..ii-iw  ' 
inhabit.inis,  its  tinanre.s  are  in  tairlv  good  "a  j'; 
shape  having  a  Eurplu.s  credit  in  'In  baiiK.  |i,„iE.i.icr 
and  till'  tax  sale  was  for  the  purpose  d  "'’‘i' 
cl-raring  up  arrears  on  propi  riv  .'-un  i'  ilio 
lowii  was  iucorporaird  about  ilircc  or  four' I'.ivircw 
ytars  a.vo  The  properly  was  sold  with  cleat  1  ,  • 
title,  the  purthancr  bum?  liable  for  tlie  Ibli. 
ta.xcs  ouJ.v.  I  v,  „ 


MUNICIPAL  BOND 
SALES  AT  AN  EBB 
DURING  FEBRUARY! 


tonliaction  in  the  .Amount  of  Muni-i 
cipiil  Rorro'ving  Lndcrtakcn  Herei 
j  l-aigeh  Due  lo  the  Active  Prepar* ! 
I  alioiib  tor  the  Third  Canadian  War| 
I  oan — .\o  di.vposition  to  Encourage  i 
i’let^^h  .'Vlnnii’ipal  Financing.  | 


.Munn  ipa'  bond  sales  in  Canada  durins 
ilT'  inoniti  of  I'clmiar.'  a-  eompiled  by  The 
l  inain  lal  lime.-,  lo'al  which  is  the 

li;.btr.;-t  .onount  of  inunbipal  fmanems  un- 
deiialreii  111  any  one  month  since  Beptem- 
ber,  P'lt.  ub;ii  ,-abs  fell  lo  $413."3:;.  The 
i  ■.  liili  Ilf  iii  iii!'  ipal  bninl  liusiners  may  be 
.■:"iii'ii:  d  III  (In'  ai  Ijv  prei'iii Htioii  which 
bi  bi  ( 1)  :i,>in.-  on  in  all  bon<l  ho'ises  pre- 
p.ii.iinrv  III  ilic  ihiui  flomestic  war  loan, 
i  li.  re  li;i ■■  been  no  disposition  lo  cucoura.gc 
i  1 1  sb  municipal  finain  ing. 

in  adiliia>ii  in  tbe  salr's  of  Can- 

.•i  l  aii  iniiiiieipais  wuliin  Can.tda  there  was 
l.iei  o\.  I'll  .v!7.."iiii  b.v  a  Canadian  niuuicipa.l- 
n>  111  t'le  I  lilted  States 

'Inni  Ipal  bornl  rale,  by  provinces  m  the 


A.  E.  AMES  &  CO. 

Inrcslnicnt  Bankers.  Ksiahlishr.ri  1^89 


The  Strongest  Possible  Argument 

Is  furnished  by  the  price  and  terms  of  the 

NEW  WAR  LOAN 

Except  the  still  stronger  argument  it  furnishes,  viz.,  the  safe¬ 
guarding  of  our  Country,  our  Empire  and  our  Civilization. 

We  arc  at  your  service  in  all  respects  relating  to  the  Loan, 
Write  for  particulars. 


’fOV  TREA  I, 


•'’*1  K  nfj  H 

TORONTO 


.N/;n'  YORK 


fo)’  lltr  ]»:i:  t  foijr 


rirr^mb^t  Nci'^mhpr 

3^3, ('T8  4:?4.976 


HV  PKCMINCES 

fliow.nc  ar**  t he  rnonilih  foi dU  since  19lo.— 

mi  iRit;  1917 

$  <  $ 

‘‘■'.ED*.:.  L")7.t.370  ;’.974.906 

5-.:  .'.  s’VEHX  t  (PI9.639 

''.'•il.il 
t  ....-(h  t^j  . 

1  r». *,ort.oo.‘* 

. 

Liii.Col  l,..t>«.lRl  o,Ol'«.47E’  . 

1.444  21.»9  774, 597  . 

irr.  !.08i.73.i  . 

I.ROR.R.M  1.H*2,1DH 

;(''»..*'7i  :',79(i.tt2H  I.5fi1.DH7 


.•t  11.-137.2.59  .‘i. till. r>H  : 

•  ►fTMIS  f»V  ItOBBOniNf;  j 

-  «.(  iEp  TTc.pth's  hori'omnj;  follow  — •  j 

ONTAHIO  I 

Amount  Hat^  Term.  1 

tio.fioo  h' 20  j 


David  Lloyd  George 

/ft  roVPCCtloi’  tilth  fhr  trmif  BriltRh  \icint>i  Toeip 

“The  more  irr  get  the  .surer  the  vieitn  y,  the  shnnet 
the  ivar,  and  the  le.ss  it  ivtU  cost  in  treasure” 

yOl  !i  oppUi'dtivn  til  thf  ftirlhrowiiiq  Duviinian  nj  ( 'oiiti'ln  li  ar  l.onii  inll  irrrii  ': 
pmtnpt  anil  niKfiil  ulti  iiti(in .  fi  ri  nf  rlun  qi  ,  i  fnihi  i'l  Ihrniiqli  lln:.  njli'  i  . 

nh'ITK  FOR  rARIfi  I  LARS 

BANKERS  BOND  COMPANY 


20  Victoria  Street 

FRANK  \V.  BAII-I-IK.  Pres. 

.1  B  .Ml  ARTlin?,  P.  i  leiai  ' 


LIMITED 


Toronto 


1  RA.VK  r  (VOIIP.  Vic.-  Fri-  nb  ni. 


Thoiie  .M  .i:i'"b 


1 1  .1  Mi  l )( H  i ; .\i ,r>.  xranaE''i\_ 
II '.li'oi.l'  C.RLFM;.  iiearmrer. 


TA.\.IH.LIN(H  i:\(  V  (limiK  (l!>. 

The  lily  of  <iil,gai>  ir  appiviug  Ui  llu 
I'gislaiuie  lor  amendments  ui  ii.s  iliariii 
Calgary  has  a  volume  of  arrears  on  lax;.-,  j 
and  it  wanUs  pow.cr  to  iscue  ia\  deliufui'  nt  li 
reriifn  ates  bearing  iiiic  re: '  at  a  ra'i  m.i  lo 
cM  i'cd  I-  ti  per  cent,  per  aiintini.  1 1  di-- nialdc  \ 
ali'-r  three  veara  fioni  d.-iie  oi  i,siii  ,  i 
garv  also  wanes  the  pnwii  t<i  i,u\  imi  land 
ii'g  dclirnt.urcf;  by  the  i;  sue  of  new  rh  b' n 
lure.'. 


ih'-  i.un  u.M 

S.i*  h'  rlyi  ‘i  . 

>  J...  •;  (li  r.i-l* 


:f20.CMt 

«<4vKArrni:iTA.\ 

Amouni  Ratr  Term 

35.72a 

r  a-  uii'lrr  I'l.ROO  ... 

:»4.t>:ES 

etu.  UhiHrmni  $l.b0(L  Cailhnrfts  $1,800; 
■)Oo.  ( >rpirijri on.  .$J.10ti.  FottWalc,  $1.20tE 
Malii'n  iiolbcck,  $1,^00,  Rork- 


4^1  EBi;r 

AnuYunt  'J'ari 

250.000  i>'; 

M  \M  |MH\ 

An»f»unt  Ba' 
I  ...(((JO  ti 

MU  D  IN  I  Mlhf)  '^TATf>. 
lucr  $i7o.000  f.'V 


Tin  bi  vim;  oi  \  (vir:  novo.  jisosi:  .MOVlN(;  tMFTUKJE  .SHOWS 

riip  Dominion  .'^odirilies  Coriinraiioit  I,  i 

I  i.Sbiied  a  letter  to  clients  in  wlin  h  m  in-  ,  .  ..  ,  ... 

I I  luded  the  following;  -Our  let'ci'  to 
for  March  may  seem  uninue,  A\ c  a;  K  ton  Sir.  .Xmoni;  tiie  many 

I  not  to  buy  hond.'i  now  -hut  to  save  >oui  w  liicl)  I  ita.d  in  your  last 
money  for  the  ne.xt  war  loan.  Me-  believe,  uj,,  iie^vi  burning  eause 
lit  to  be  best  for  Canada  iliai  \oii  should  ,  .  .  . 

|bny  as  mm  h  as  po.ssible  of  ,he  nrx,  man  ! Ami,  cm.  at  Limited 
jif  you  only  have  Siofi  eif  a  .surpln,  biiy  exin  eoniieeiion  wi'h  Ihc  pro. 
itliat  amonni."  iiieali.i  t.ompany  in  bu 


course,  and  the  most  successful,  bcin.c  thej 
Independent  Amusement  Limited,  and  thatj 
success  has  onl.v  been  obtained  by  the  most,; 
eonservaiivc  poliey  and  sheer  hard  work  on  i 
the  pari  of  its  various  officers.  ' 

The  moving  picture  business,  there  is  no 
doubt,  offers  a  wonderful  future.  It  is  still  ' 
in  its  infancy,  and  T  firmly  believe,  were  the; 
powers  that  he  to  lake  more  interest  in  this 
all-absorbing  and  wonderful  hiisines.s,  i(  ' 
would  do  more  to  educate  tbe  masses,  divsiro,' 
the  drink  evil  and  help  to  eliminate  human 
misery  generally  and  bring  happines.s  to 
young  and  old,  than  twice  the  amount  of 
money  they  would  spend  in  Ir.ving  to  le.gis-j 


late  llicse  various  evils  oijl  of  e.xisienec. 
But  wc  must  remember  that  public  la.stc  i:- 
fieklc.  and  while  lo-dav  they  crowd  onr 
moving  piclni:‘  theatres,  to-morrow  may 
come  a  new  Jove  and  the  movies  be  doserl 
•ed.  therefore  it  lieliooves  invesloi;;  lo  o 
.slow,  alway.s  ronjcmberiiig  ilial  at  preseiii 
iliere,  are  far  inoii'  theatres  in  .Monircal  Ilian 
llierc  arc  patrons  to  fill  (h-m.  with  grentei- 
compel  it  ion  in  eoni  i-e  of  eon.si  i  iiei  mi)  i  i-ht 
III  lb:  places  wlu'ie  the  erowd:.  d"  liiii:  I  eiin 
gregale  x'otirs  etc 

Lriiesf  I  oiisins, 

Pir-  Inrirp-ndent  .X M|||.'■•|•  nn  nt  Lid 
.Montreal.  March  ft. 


lOntLMO  THKAT  Ki;  nOlAVD  TP. 

'I'oioiilo.  .Xn  order  winding  up  the  Xletro- 
[loliian  'I’liea, re.s,  of  Toronto,  Incorporated 
III  .hine.  I'ltl.  was  made  bv  M|-.  .lusllee 
Midilii  I  on.  Osier  W  adn^is  named  interim 
lii|iiidaior.  and  a  refeience  is  directed  to 
Die  Masi er  in  Ordiiiar.v ,  Of  the  iioniinal 
lapiial  of  .1 1'lii.onn,  $f:H,iino  j.s  said  to  be 
paid  lip.  The  older  was  m.ade  on  the  appli 
eaiion  of  the  Bi.vant  Fre.s-,.  errdilor:'.  lo  the 
e.vieni  III  .G'l  7. 


.Sub- 'Tint rite' — n  year  In  Canada.  In 
irea!  Hrit.iiii.  iTf.  n  vnr;  In  T.7n1te.<i  States. 
$1  ..n  a  year  '•iit,  e'lt  llu  r-iitvicripllon  form 
prillli-rl  III  lUi.;  b-..i.f.. 


MI  .MORE  XirMTIO.NS  |  i:OM  f  .‘v. 

riiiladelidiia.  I’a  ,  ..\| iinii ioii  make;  .,  m 
Ihi;-  (Onmiy  have  iieen  Iioiiii.il  liv  Die! 
nriD  ')  (iov  eriimeiii  Diat  all  eoniraets  for 
'lie  mamifael 111  e  of  .-hrapiiel  and  oilier 
■hill...  inu.-;i  be  (onipleied  by  Mavih  kl,  an<l 
Dmr  oil  Dial  date  all  <oiitra(  i:-  in  c,\isieiie<  I 
lor  ilieso  war  materials  vvill  lajisc. 


n  to'vmi  Times: —  j 

a;  1.  toil  .^moug  tile  many  articles  of  interest  i 

ave  voiii  w  liicl)  I  ita.d  in  your  last  issue  was  one  ancni  i 
e- belli V e i  uj,,  pcari  linrning  caused  by  the  ludepeud- ; 
"I  .v.ii’ir-cin,  n,  Limited  n  pudialing  any 

’iijy  (  \ ( II  FoniHciioii  ul'h  ilic  prujcFi  of  th-c  MajcbUc 
Tin  :iU  a  t.ompany  in  building  a  theatre  in 
.Nolle  I'aiiivi  lie  Oiace.  .Now,  pcisonajly,  I 
I  liavi'  known  ,xii.  W  in.  Hell  tor  many  years.  | 

nke;..  Ill  H-  wap  poiioiis  io  in.'siir,  president  ol  i 
il  bv  Die,|||^  inoeiiei'id' 111  111 ii.-a null  1  Limited.  It  is| 

laets  tor  ||,;,|  iii;,  businesa  acumen  is; 

id  oilici  .,11  ;jm  i(,ii,  aud  |  know  him  to  be  most  - 

'  "  ■  I  hoiie.'.i  and  above  boaid  lu  all  bis  inteu- ' 
'  i‘'  I  lioii.',  and  Di-m  i  Ion  Diere  was  no  animu.s  ! 

I  in  my  di.o  iaiining  any  eonnecliou  between 


XiiiieipaDng  the  exien.'-iim  of  Dii  Lerinan  j  ijj..  v|;ii,  :;i|,  l  oiiipaiiy  and  Die  Independent 


:  .'•ili'Uiarine  bloekade  and  me  inerea;-i!ig  *■"' j  Company.  Tbe  i  iasoii  loi  m.v  doing  so  was  , 
Dculty  ol  .-ciidipg  maicrial  aero.'-s  the  water, |  (pg,  man.v  people  i.iui  luding  our  own  share- 
the  Lnglish  Government,  rinnng  Die  Im  t  ,  ,1,^.  of  the 

jvear.  lias  biniight  its  ptodnetioii  ol  m'ini- 1  m  .Xnuisemeiit  Limited  seeing. Mr. ; 

i  lioms  to  a  point  where  it  is  no  longer  .p  ees  -|  ^  ,  r.i..„ionDhip  to  thal 

Mirv  ,o  import  ihem  '.i,m„a;:v  i.d  .  ri  eoii.luded  that  tbe  1.' 

.  j  .X  I.  "  n-  jiriieiieall.v  failiering  the  iii-w  i 

i  vriii'iii  ;i  ;  a  ,-nb.  iilia ry  i  ompiiny.  They  weie  i 
I  eon  ,iriii|\  telephoning  Die  office  and  my  ' 

'  --If  V  iDi  Di.'ii  idea  III  view  ,  and  it  was  to 
!  eliniinaii  Dii.-  idea  that  the  disclaimer  wa.s 
:  iin  ■  '  led  111  'he  pi  rrs, 

I  .\ov  .'I'll  -ir  ve  1  in oic.ssional  .jcaloUej  i 
'Quill  Dp  lolitiai.',  I  a.iiuio  .vou,  .\lr.  B-Cl!  ! 

:  I  aui  p'o'id  lo  -a,',  1:  a  peitonal  friend  of  | 
mine,  li--i  :  my  be.'t  wishes  for  the  succcs.s ' 

I  pr  he  nr-w  propel,  and  not  only  my  best  | 

;  w  -  mil  .al'o  ihe  Iffst  wishes  of  the  I 
.  will  !'  ol  till  direi  lorate  of  the  I.  A  L.  who  I 
tom  Will'  me  in  hoping  that  be  nia.v  earn  I 
;  geo'i  di'i'lend.s  on  bin  seheme  I’urthermor^'. 
this  Kite  w-i-s  lip  long  rinee  before  the  I.  A 
1.,  to  t'liil't  .V  theatre  in  Westmount  or 
I. Noire  fiane  de  Grace,  but  after  seriously 
j  taking  irl'i  eonrideiaiion  every  ancle  that 
I  niiglP  iiiidiai--  against  our  success,  w-e  eon 
I  eluded  1'  could  iioi  be  made  a  paying  ven- 
j  tun.  and  so  dropped  it. 
j  I  have  ,-eeii  so  often  depicted  on  the  mov 
I  ing  picture  serorn  the  realistic  pursuit  of 
I  .1  mob  ol  people,  mainly  consisting  of  wid- 
!  ow.i  .'ind  or)ihan.s,  very  .voiins  men  and 
i  Mint-  old  '.UK said  pursued  one  having 
!  persuaded  the  unfortunate  component  parti 
j  of  said  mob  lo  Inv-est  their  money  into  eome 
j  scheme  v  hereby  their  money  was  Irretriev  - 
i  ably  lo't,  and  generally  some  dire  calamity 
'  overtop!-,  ilm  pnrrucd.  and  not  wishing  to 
i  figure  IP  -iich  an  unfortunate  contretemps  I 
iiiriied  the  pro.ieet  down  as  i  could  not  see 
'  w  here  n  <  ould  be  made  a  divid-end  earner. 

!  for  another  ten  years  a'  least.  But  foolt 
'  do  ni.'h  where  angels  fear  to  tread.  and 
I  while  Die  Ma.!-r:-:tir  r’ornpany  have  the  best 
while-  "I  I.  L.  dirrefors,  it  must  not  be 
forgi.iie’i.  Dial  where  one  moving  picture 
I'oalb'  Miieerds.  ten  fail,  and,  as  a  matter  of 
fact.  1  do  no'  believe  there  are  in  the  city 
J  I  of  Mont  real  to-day  more  than  thre>9  or  four 

I  j  movin'-'  i>ieture  i-ompanie-s  who  are  more 
I  than,  earning  expense.s,  one  of  them  of 


inerea;-lllg  (lif- 


■ary  in  import  ihom 


Dominion 
of  Canada 
War  Loan 


HANSON  BROS. 

Rond  Dealers  Lstablished  18S-T 

164  8T.  .I.4MES  ST.,  MONTREAL 


.  New  War  Loan 

50,000  aubscribera  are  needed  to  make  the  Third  War  Loan  n  complete  st]cce» 
Will  you  be  one  of  them?  The  British  “Victory”  Loan  is  the  greatest  financial 
achievement  in  history.  Let  us  make  Canada’s  response  to  the  Third  War  Loan 
s  record  to  be  aimiiarly  proud  ol. 

Servo  by  Lending 

The  Official  Prospectus  will  be  available  on  Monday.  To  insure  vour  promptly 
securing  a  copy,  telephone  or  telegraph  us  at  our  expense,  or 

Pill  in  this  Form — Now — and  .Mail  Immediately 

W'ood,  Gundy  &  Company, 

C.P.R.  Building.  Toronto 

Please  send  me  copy  of  the  Official  Prospectus  and  Application  Form  giving 
full  details  of  the  Third  War  Loan.  1  hope  to  subscribe  for  $ - 


Name:  ««.. 

Mill 


Wr  want  fo  be  of  Ihc  greatest  possible 
.service  to  investors  subscribing  lo  Ihe 
New  War  Loan. 

If  you  wish  to  subscribe  we  will  gladly 
place  the  facilities  of  our  organization  at 
your  disposal,  free  of  all  expense  to  you. 

Send  us  your  name  at  once,  and  we  will 
send  you  a  copy  of  the  Official  Pros- 
pectiKs,  so  a.*'  to  reach  you  Monday. 


Address  — 


Insreators  subscribing  through  us  have  the  advantage  of  our  efficient 
distributing  organization  for  resale  of  the  bonds.  Your  application, 
if  entrusted  to  us,  will  receive  all  care,  without  charge,  for  our  services. 

Wood,  Gundy  &  Co. 


CamaAiaa  Paeiiie  Bailway  Baildiag 
T.Uak...  Mmla  74  .Y7 

Toronto 


No'ir  York 


TiTT  ro  AXCT\r  Tnff:s,  5ion  *  ki:al,  Saturday,  iviarch  lo,  1917. 


/WK  HARRIS 

OX\i 

ftrVia 


Last  week  while  travelling  between  Toronto  and  Buffalo  I  had  a  very 
interesting  talk  with  two  large  manufacturers,  one  a  Canadian  and  the 
other  an  American. 

The  Canadian  mentioned  the  fact  that  his  chauffeur,  some  months 
ago,  asked  to  be  placed  in  the  factory  so  that  he  could  earn  more  wages, 
and  as  he  was  a  splendid  mechanic  he  gladly  did  so. 

As  a  chauffeur  the  man  had  been  eaming  $20  a  week,  but  in  the  fac¬ 
tory  he  had  advanced  rapidly  until  now  he  was  averaging  about  $10  a 

day. 

The  point  that  impressed  itself  on  my  mind  was  the  next  statement 
made  by  this  Canadian  manufacturer,  which  was  that  the  chauffeur,  al- 
tiiough  eaming  fully  three  times  as  much  as  he  fomierly  did,  was  not  sav¬ 
ing  a  penny. 

His  wife  and  child  were  dressing  much  better  than  they  did  a  few 
months  ago  and  he  had  moved  into  a  better  house,  but  only  a  few  days 
before  he  had  told  his  employer  that  he  had  not  ijut  aside  one  dollai*. 

No  doubt,  this  chauffeur’s  case  is  typical  of  thousands  of  wage  eam- 
•rs  of  to-day  and  I  want  to  take  this  occasion  to  sound  a  warning  to  those 
who  are  spending  as  fast  as  they  earn. 

The  present  abnormal  times  cannot  continue  forever.  Some  day 
there  must  be  a  readjustment  and  when  it  comes  wages  will  be  cut  along 
with  other  expenses.  The  manufacturer  can  only  continue  high  wages  as 
long  as  he  receives  high  prices  for  his  product;  so  when  competition  ar¬ 
rives  once  more  the  manufacturer  must  meet  it  or  shut  down. 

N 

This  day  may  be  a  long  way  off,  but  on  the  other  hand,  it  may  come 
sooner  than  expected,  so  in  either  case  it  behooves  the  prosperous  wage 
earner  to  give  the  future  a  thought  and  to  put  aside  a  small  portion,  of  his 
earnings  for  the  inevitable  rainy  day. 

The  wise  farmer  always  "makes  hay  while  the  sun  shines”  and  the 
wise  w'agc  earner  will  do  likew  isc. 

The  Americfui  manufacturer  spoke  of  conditions  in  his  home  town  in 
Ohia  He  told  of  shopgirls  that  w^ere  now  earning  as  high  as  $30  to  $35 
weekly,  whereas  they  formerly  received  from  $(>  to  $10.  Nearly  every 
shopgirl  ill  the  town  had  got  into  the  lialiit  of  exjiensive  adornment  and 
the  ordinary  shopgirl  thought  nothing  of  paying  $10,  $12,  $15  and  even 
$18  for  a  pair  of  white-toppetl  fancy  shoes.  j 

Some  of  the  girls  have  different  shoes  for  every  day  in  the  week,  i 
while  others  have  different  colored  gowns  to  match  the  fancy  shoes. 


Mainly  About  Mines 


ronMHdntcd  MlnlnR  and  SmrIfiDK  Companv  ore 
receipt,  at  Trail  Smelter  from  February  15th  to  21st,  and 
from  October  let,  1916  to  date,  in  tons: 

Company'a  minea — 

Centre  Star .  1,421  ‘ZG,3i~ 

Le  Roi .  2,647  33,803 

Sullivan .  2,919  61.024 

St  Eugene .  32  512 

Emma .  1,072  17,169 

Lucky  Thought .  271 

Molly  Gibaon . •. .  459 

Highland .  177  1,369 

Ottawa .  44 

No.  1 . 33 

Other  minea .  8,575  46.464 


IriBOR SHORTAGE 
=  RESPONSIBLE  FOR 
I  LOWIKOinPUT 

69 
!7l  I 

59  '  - r- 

What  Labor  There  is  Seemrf  to  be 
Largely  Unskilled  —  Mining  Men 
’  Not  at  all  Anxious  to  Avoid  Strike, 
,1’,':  But  Think  Government  Cannot  AI- 

low  it  Owing  to  Effect  on  Nation 
,'^1  and  Empire. 


The  ProTtneiai  Mine,  which  ia  associated  with  the  But  Think  Government  Cannot  Al. 

earlier  mining  history  of  Cobalt,  is  to  be  re-opened,  accord-  * ‘Unit  UUVemmeni  V/CtnilUl  .rtl 

ing  to  report,  by  CapUin  John  Redington  and  assotiater.  jj  Owing  tO  EffCCt  On  Nation 

Mapea-Joboston’s  operations  have  been  diacontinue<i  :i;id  Eninire 
temporarily,  owing  to  labor  scarcity,  but  will  bo  re-  iiiiriit. 

sumed  within  the  neat  few  weeks.  The  main  shaft  of  the 

Mapes-Johnston  property  has  been  put  down  to  a  depth  . . 

of  378  feet,  where  silver  values  are  said  to  be  encouraeing. 

From  the  surface  down  to  the  250-foot  level,  values  were  t  (p  p  Sutherland  &  Co.)  i 

found  to  be  inconsistent  but  for  the  last  100  feet  ibo  vein:  —  .  ,  I 

bss  been  of  a  more  uniform  grade.  Owing  to  the  shortage  of  labor  and  the  I 

,  ....  1,1  nmeh  that  i,s  available  is  not  effl-l 

White  Beserre. — With  a  force  of  eighteen  men  cmrio;™  j.,  •  .u  r,  _ ' 

and  with  their  plant  now  working,  developments  at  the  Clont,  production  ill  the  Porcupino  Camp  iS  : 
White  Reserve,  m  the  Maple  Mountain  section  of  the  Elk  not  show'ing  the  increase  that  had  been  an-  i 

Lake  district,  will  from  nowonbepushedforwardcnergtt-  •  .  ,  ,  ,  1017  Tha  ■ 

ically.  The  old  plant,  which  has  been  overhauled,  and  which  'IClpatCd  tor  the  fllSt  quaiter  Of  1J17.  The. 


consists  of  a  nine-drill  compressor  and  a  io  x  12  hoist,  wa-'t  I lollingei'  mill. 


has  a  capacity  of 


insulled  in  the  early  days,  but,  owing  to  financial  dillieui-  |i„|/i  (,jns  of  ore  iier  dav  irealed  an  aver-' 
ties,  work  was  not  carried  on.  Surface  work  reeentb  pc  '-  ^  . 

formed  on  the  White  Heserve  has  revi*aled  sovural  promis*  of  only  wlS  tOIlS  during  thc  first 


ing  veins  in  which  spectacular  ore  can  be  seen. 


days  of  January,  against  a  high  record  ofj 


tioued  to  a  depth  of  1 10  feet*  where  it  is  understood  a  station 
will  be  cut.  i^ould  results  obtaining  at  that  depth  cont  inu*' 


appointing  in  view  of  thc  additional  cqiiip- 


I  forward  with  greater  speed  than  ever  before  in  the  history  RumOl'S  of  a  pending  Strike  in  PorcupillC  , 
I  of  this  fourth  greatest  gold  mine  of  the  Dominion.  have  been  revived  during  the  past  few  I 

Wright-Haritraves. — Equipped  with  one  of  the  finest  days,  but,  as  we  stated  two  weeks  ago,: 
.  mining  plants  of  its  sise  in  the  ramp,  and  with  a  force  of  jy  yg^y  ]j,^]g  likelihood  Of  any  SllCh  I 

thirty-seven  men  operations  at  the  Wnght-Iiargraves  are  •'  , _  _ _  ,  I 

going  forward  rapidly.  No.  3  shaft  is  down  108  feet,  but  occurrence.  The  very  best  RrgUinent  tuRl 
work  at  this  point  has  been  temporarily  discontinued  to  ,  could  he  advanced  acrainst  the  possibility  Of  1 
allow  for  the  installation  of  a  new  head  frame  and  hoist.  .v,,.  minoi-o  n-r^nld 

With  the  completion  of  these  improvements  No.  3  shaft  R  fl^Tl  ee  is  the  fact  that  the  miDClS  would  , 

will  be  contiened  to  the  300  foot  level  where  a  large  working  ,  have  ahsollllcly  no  chanco  of  success  in. 
sUtionwil'be  t  and  drifting  toward  the  east  commenced.  mntpst  at  thi<t  time  The  inanaeine  dir-' 

Meanwhile  .vo.  2  shaft,  about  750  feet  east  from  No.  3,  is  ,  contest  at  tills  time.  1  ne  manafyug  utr  , 

already  down  fifty  feet.  J  erfor  nf  the  Poiiirser  Consolidated  states: 

!  .  .  .  ...  that  the  comnnny  would  welcome  a  strike,  I 

1  Kerr  Lake  interests  are  understood  to  be  negotiating  for  ,  _ _ /xnnrotino' 

the  purchase  of  the  Bcston-lloIIinper  proj^rty  at  bt.ston  •'ind  the  ity  of  the  othei  Operatl  S 


i  Creek.  Early  last  summer  a  spectacular  discovery  of  gold 
I  was  made  on  the  Hollinger-Berry-Dunn  property  in  the 
township  of  Pacaud,  about  half  a  mile  from  the  property 


arc  a  similar  position;  the' 
'non  for  viptr  point  beinp  that  condi- 


t  of  the  R.  A.  P.  Syndicate  and  the  Boston  Creek  mine.  The  tions  are  anything  but  satisfactory  as  a  i 
diswvery  quickly  attracted  the  atU'ntion  of  mining  men.  labor  situation  and  thC  risin2:i 

with  the  result  that  a  deal  was  consummated  with  Kobrn  i*  .  ir  *u  ix'olL*r«ti 


e  otners  nave  mtierent  colored  gowns  to  match  the  fancy  shoes.  rLyr.;Tccb.Tt\ndhir:LT^^^^^^  of  suppiie.s.  if  the  operators  waikr.r 

I  conducted  by  Mr.  Lyman  is  understood  to  have  been  satis- :  out  the  big  mines  would  Shut  down  and  ■ 

To  me  this  seems  a  crime,  because  when  the  hard  times  do  come  no-  jih;,y-L^ohiU“ui‘nr^d^e‘Yw^^^^^^^  '’''”’’'1  remain  shut  down  until  conditions. 

.  -.1  „,.4.  _11  _  r  i-U  1.  •  ’  •,!  saii!  ,o  b<  from  ten  to  filteen  feet  wide,  has  been  discovired.  and  in  the  meantime  the  mitlCrS  i 

^  can  eSi  these  shoes  and  that  is  about  all  some  of  the  shopgins  will  j  This  w  -.n  aisc  rsvri's  rt.- side rahlefijegold  and  is  Vip  much  worse  off  than  they  are  at  i 

!  to  show’  for  the  abnormal  wages  they  have  received.  ItL  pnatut^time  uniei  option  to  the  Cro’wn  Reserve.  *  f'the  nrevont  time. 

■  »  ,  (gether  apart  from  tlie  fact  that  thc  gold: 

.  _  .  The  Anchorite  property  which  lies  in  Delore  township  _ i. -i-oot  imnnHanoP  tn  tho' 

The  United  States  is  about  to  go  to  war  and  this  means  that  Uncle  cri^^is  and 

I  as  dcvd'ipment  proceeds.  Two  large  veins  running  almost  or^pirc  uurins;  infi  present  v  ar  cns'isi.  4±iiu 

with  his  well-filled  purse  will  add  one  more  cash  customer  to  the  ^t  aVaVtTfve'Ke'S ohv.•2^ 

I  level.  Both  veins  mlhui  mineraUzed  and  are  under  ^^oidd  taVp  moasuroR  tO  Obviate, 

stood  to  carry  an  average  gold  content  of  from  $11  to  $!5  which  W’OUld  interfere  I 

totheton.  The  twenty  feet  of  rork  which  lits  I « iwe<'n  the,  .  rmtntit  I 

-  >11*  -i  %  •  t  two  veins  is  also  well  mineraliz  d.  Tests  are  beinr  made  ] 'Vltil  Tne  Oiupiu. 

uncle  Sam  wall,  no  doubt,  spend  more  than  a  billion  dollars  with  i  wdjf  by  mixing  the  vein  matur  with  the  interyering  rock,  ,  - 

I  a  reasonable  milling  grade  can  be  mamUined  the  entire  |  l\/ir\VT14T  V  QH * 

e  same  manufacturers  that  are  now  paying  such  high  wages,  so  it  is  MU.MHUi _ 

.  J.1  i  i.  j-i-  -11  1  .  being  made  to  ship  100  loi.s  ol  ore  for  trial  treat incnt  to  :  „  .,  : 

to  assume  that  present  conditions  will  endure  ior  some  months,  if  not  cither  tl..-  Mdntyre  rr.ill  or  the  Dome  Lake.  Tht-  dia-  (CohaU  Nuggeo  u  1.  „ 

monil  ri.ill  teat  recently  carri  ri  <.ut  at  the  Ai.chi  ritf  is  said  For  the  month  ending  Jan.  31st,  thirteen  Cobalt  com- 


body  can  eat  these  shoes  and  that  is  about  all  some  of  the  shopgirls  will 
hAvc  to  show  for  the  abnormal  wages  they  have  received. 

ITie  United  States  is  about  to  go  to  war  and  this  means  that  Uncle 
Sam  with  his  well-filled  purse  will  add  one  more  cash  customer  to  the 
list.  * 


'these  same  manufacturers  that  are  now  paying  such  higli  wages,  so  it  is 
safe  to  assume  that  present  conditions  will  endure  for  some  months,  if  not 
for  some  years. 

This  being  established,  I  believe  it  is  not  only  necessary,  but  that  it 
is  a  sacred  duty  for  every  well-paid  wage  eanier  to  sa\e  and  invest  at 
least  half  of  his  weekly  earnings. 

There  nA'er  was  a  more  opportune  time  than  the  present  for  invest¬ 
ing  money,  and  I  will  gladly  give  any  wage  earner  full  and  complete  in¬ 
formation  as  to  the  best  securities  for  his  sunjius  funds. 

The  Canadian  wage  earner  should  put  his  funds  into  the  Canadian 
War  Loan,  which  is  absolutely  safe  and  which  returiis  him  more  than  he 
can  secure  from  the  savings  bank. 

These  War  Loans  can  be  pm.’chased  in  small  amounts  and  an-ange- 
ments  can  be  made  to  pay  for  them  on  the  instalment  plan. 

1  want  to  also  call  American  investors’  attention  to  this  War  Loan 
and  to  say  that  in  niy  opinion  it  represents  an  ideal  investment  for  widows, 
orphans  and  trust  funds. 

As  an  investment  there  is  nothing  safer  in  this  world,  for  it  is  backed 
by  Canada’s  wonderful  resources  and  these,  as  w  e  all  know,  are  practically 
inexhaustible. 

Upon  request  I  will  gladly  send  full  infonnation  regarding  the  vari¬ 
ous  Canadian  War  Loans,  including  market  price,  terms  of  payment,  in¬ 
terest  return,  etc. 

Mutual  Life  Bldg..  Buffalo. 

P.S. — Butte-Detroit,  the  stock  that  I  called  attention  to  several  weeks 
’  ago,  has  consistantly  advanced,  until  to-day  it  is  selling  around  $1.30.'  In 
view  of  the  market  conditions  this  is  a  remarkable  exhibition  of  underly¬ 
ing  strength  and  in  my  opinion  presages  a  big  upward  movement  in  the 
near  future — Buy  Butte-Detroit. 

NOTE — ^An  article  on  mines  and  mining  by  Mr.  Harris  will  appear 
every  Saturday. 


MONTHLY  SHIPMENTS. 


cither  tb«‘  McIntyre  rr.ill  or  the  Dome  Lake.  The  tlia-  (Cobalt  ^  u  u 

roonri  d.ill  tesst  recently  carri  H  '  Ut  at  the  Ai.choriu-  is  said  For  thc  month  ending  Jan.  Slst,  thirteen  Cobalt  com- 
to  have  been  8ati8^a"i<*ry.  'i  he  pn  porty  is  umkr  opiion  panii  E' shipped  an  aggregateof  27  cars  of  ore  weighing  nearl> 
to  and  being  Uevclcucd  by  the  Coi.iaoas  Company  of  CuhalL.  two  niilli-m  pounds.  Dominion  Reduction  was  the  loail'^r 

I  *.#'.'  with  six  cars  weighing  over  half  a  million  pounds.  I 

!  Nlplssing  Mines  Co.,  has  declared  the  regular  <|uartor-  During  the  same  period  fifteen  cars  of  ‘Jte  , 

ly  di\i'lcf.fl  «■»  a‘/<  »  payable  Api  J  20  to  stock  of  record  ^'ver  one  million  pounds  was  shipp^i  by  the  Aiexo  i  lining  . 
March  31.  Th.'^ee  mo  iths  ago  the  regular  5^c  and  an  extra  Company  from  Porquois  Junction  lo  Conuton. 


o  r  w.is  tlAciare.i.  The  firtncrial  statements  as  of  Mar  h  The  following 
3  ail*,  .ss  r;:sii  m  bat.k  l  4,  value  of  bullion  and  i  rr  in  C'obalt  Fl 

trai.Bi*  >,366,  value  oi  ore  and  bullion  on  ha;  cj  and  in  Shipper 
procvss  ready  for  ahipmeut  $811,019,  making  total  liquid  Right  of  Way.. 
uaacia  of  $2,038,269.  T(  mi  >kaming. .  . 

O'biien  Mine.. . 

T»»o  ^Tlnlnic  Copporrtl'n  of  r-*nada,  which,  is  being  Hudson  Bay.. . . 


The  following  is  a  summary. 

C  obalt  Proper-Silver  Ore. 

Shipper 


Cars  pounds. 
1  82,068 

1  82,881 

I  -86.000 


C\.  pa  y,  will 
The  auBuuce 


s,  accounts  receivable  and 


utber  qui.4k  4.£>svt8 .  257,416.17 

Total  liquid  imta. .  $2,763,561.42 


"iisent  an  Beaver,  Con .  I 

^hu^v  ...e  Aladdin  Cobalt .  ^ 

t.'oniagas. .  - 

8-lb, .367.70  Trethewoy . “ 

b..7, 273.28  La  . . 

46,  tli.i.lJ  IVnn  Canadian .  ;‘ 

430,  .)!.14  McKinley-Darragh . . 

280,000,60  l)..imiiiioii  Roduftion  Co .  6 

. . 


The  pruouotion  of  silver  for  the  thirteen  lour-weeklv  i 

Tiods  of  1916  wu  SB  foUows:—  ^  Vu 


Total  cars. . .  27  1,941,442  , 

North  Cobalt  i 


periods  of  1916  was  as  foll( 
Period 

Ended  1916  Fine  Ounces 

Jan.  28  .  369,064.90 

Mar.  24 _  418,682.01 

May  19 .  406,243.68 

July  14  .  317,293.40 

Sept.  8 _  282,736.42 

Nov.  3....  246,411.31 

DeaSl .  383,508.09 


Ended  1916  Fine  Oun.-e  1  la -e  <k  Forbes.. 


South  Porcupine— Crude  .Asbestos. 


Feb.  25 . 

Apr.  21 . 

June  16 . 

Aug.  11 . 

Oct.  6 . 

Dec.  1 . 

Total . 


121,4.56.97  .Schuinacher— Gold  Slag.  ^  ^  i 

i46,’697!48  Porcupine  Vi()ond  Mine .  2,600  ! 

102,956.10  Porquois  Jet.— Nickel  Ore. 

168,092.72  Aiexo  Mining  Co .  IS  1,0:31,900 


402,956.10 

.168,092.72 

282,827.57 

•311,481.0.5 

4.157,440.80 


PETERSON  LAKE. 


ftPi.’  tiHiP’iii.'V'r®  I  Tlie  protractsd  controversy  over  the  Peter- 

V  ^*^*y'^*  sou  Lake  conUol  has  reached  a  climax  ift. 

For  the  week  ending  March'^^flve  companies  shipped  '  resignation  o£  the  board  of  tnrectois,  | 
five  cars  of  ore  weighing  331,768  pounds,  as  follows:  l  with  the  single  exception  Of  Sir  Henry  Pci- ! 

Dom“ ton  Reduction .  “S  President,  and  the -election  of  Messrs. ; 

McKinley-Darragh. . [  1  86',89s  S.  G.  Forst,  W.  A-  Lamport  and  C.  M.  Nickel ; 

Town!",; .  }  pi’JS!!  as  directors.  A  further  change  will  l>c 

Trethewey..'.'.";;!."!!.'.".’;;;;;;;;';;;;;;;  |  aoli’di  luatle  when  the  New  York  intor-ssts  who  al- 
-  .  ,  — -7-^;"-  lied  themselves  with  th-c  opposition  will  bo. 


Trethewey . . . . . Blade  when  Ihc  New  i ork  inlGBSsts  who  al- 

~  lied  themselves  with  th-c  opposition  will  bo ,  _ 

For  the  weekending  March  2,  two'companies''  shipp^*  represented  on  the  board  iu  the  persons  ofj- 
,‘’5*1“'°'’ "^‘*''‘"5  2-3,425  Mr  Irving  L.  Ernst  and  Mr.  Max  B.  Borg,  f 

ounces  vatuea  at  3212,659.03,  as  follows:  .....  t  xr..  tv'ioi^oi  m.iii  ,.o  I 

Bars  Ounces  Value.  I'^itlier  Mr.  Lamport  or  Jlr.  Nickel  will  i-s-  I 

Mining  Corp .  149  150,668.99  $117,522  sign  iu  Order  to  reduce  thc  board  to  the  I 

.  3^1"  »5.137  m,„iber  required.  i 


COBALT,  PORCUPINE 

And  KIRKLAND  LAKE  STOCKS 

The  greatest  factor  In  the  purchase  of  these  secnrftlaa  Is  accurate 
Information. 

Our  ten  years’  association  with  the  practical  side  of  mining  In 
Northern  Ontario,  and  the  fact  that  we  maintain  an  office  in  the 
heart  of  the  producing  area,  enables  us  to  supply  intending  purchas¬ 
ers  with  information  that  is  liccurate,  complete  and  unbiased. 

Gibson^s  Fortnightly  Mining  Review 

will  also  be  mailed  regularly  to  those  desiring  it,  upon  request  and 
without  charge.  Each  issue  contains  authentic  news  of  latest  mine 
developments — the  Information  being  obtained  at  the  mines. 

HOMER  L.  GIBSON  &  COMPANY 

Member*  Standard  Stock  SxehanKe 

Tradere  Bank  BuMdlng;  Reed  Buiidins 

TORONTO  TIMMINS 

Direct  Wire  to  New  York  Curb 


Bisric  cuim.-Anothcr  Kirkland  Ukr  d.-ai  Va-i  I'bfi  tons  during  the  period  ending  Deccm-i 
recently  closed  when  the  Black  claim  was  taken  under  bcr  Lst  la.st.  ’fhc  Domc  mill  during  JaU- 1 
option  by  Frank  L.  Cohen  and  associates,  of  llulfalo.  The  hanrllrH  an  aveiaen  nf  r>77  tons  ncr  ' 

purchase  pnee  IS  under-stood  lo  run  into  si.t  figures  and  a  "“>9  uanaico  an  avciagc  or  r-i*  tons  "fl, - 

Bubatantial  oaah  payment  ha.s  ber^n  made.  .Mr.  Ak--..  day  and  la.St  month  brought  this  Up  to  1295  i 

McNiven,  of  Buffalo  and  George  Yeung,  of  Toronto,  are  j  nearly  equal  to  the  high  re- ! 

understood  to  have  promoted  the  deal.  ivlr.  McNiveu  .  a  i  . 

a  prominent  figure  in  the  early  days  of  South  Lormin  cord  Of  1^00  loilS  iichicvcd  dlHTUg.  last 
activities.  The  Black  Haim,  which  consists  of  40  acre;,  October.  The  .McIlUvrc,  OB  the  Other  hand, 
and  adjoins  the  Wright-Hargra  VPS  on  the  south  IS  conFifkrt'l  .  ti,.  ' 

to  be  one  of  thc  most  promising  prospects  in  Iho  eanip.  hd.r  niatc.l  idlly  llK.lcatSCd  its  mill  tonnagGt 

and  is  now  handling  around  560  tons  daily,  j 

The  Hord  mine  at  Kirkland  Lake  Is  rcporte<l  to  be  which  t'ODiiiR I’ps  witli  hyptrcu  of  i 

showing  free  gold  at  thc  65-foot  level.  A  station  has  b.i  ri  "  “  COnipai  CS  V  Ull  ail  a\ri  agt  Ol  lb-  | 

cut  at  the  fifty-foot  level,  where  the  vein  is  from  twi»i»e  to  toiLs  during  January  and  of  1J8  tons  during 
fifteen  feet  in  width,  and  is  highly  mineralized.  VkIu<’ .  on  ti.p  juat  miHrlfr  of  lOlt* 
surface  were  promising,  but  are  understood  not  to  lifvf*  .  .  . 

been  consistent  until  after  passing  thc  tifty-foot.  level.  J  he  bs  luainiajlllIlK  iTU  avora 
property  is  under  option  to  and  being  devcIorFcd  by  thc  La  ton.s;  the  Vipoild  125;  th 


fiftwn  feet  in  width,  and  is  highly  miiirralized.  A  hIu*;  .  on  (|,f.  tlUarlCT  tif  1016.  Tlir  SfluimaC’liCr 

surface  were  promising,  but  are  understood  not  to  lifvf*  .  .  .  _  i  i  j/.  i 

been  consistent  until  after  passing  the  tifty-foot.  level.  J  h‘*  LS  IliaintaJllIIlK  nu  avorasr;  ol  ai'Otind  , 

property  is  under  option  to  and  being  develorFcd  by  thc  La  ton.s;  the  VipOIld  125;  the  f’cmipinc  Crown' 
Rose  Mine  of  Cobalt.  At  present  hand  steel  is  bcin?  ured  lUp  Hnnio  Take  60*  thr  rpcord  of 

in  sinking,  and  a  horse  and  winze  are  being  used  in  the  “Uii  inc  i/omc  i.aKe  oft  lue  ret.oin  oi  , 

hoisting  of  muck.  Under  this  system  the  shaft  \sui  In*  con-  the  latter  company  being  particularly  dis- 


A  MINING  INVESTMENT 

McRae  Porcupine  Gold  Mines 

LIMITED  '  '  '  — 

STOCK  TO  BE  LISTED  SHORTLY 
WRITE  FOR  PARTICULARS 

S.  G.  J ACKES  &  CO. 


Members  Standard  Stoek  Cxehanoe 


6  Kins  Skreek  Weak 


XORONTC 


letisfartory,  it  is  likely  a  plant  will  be  ir.stallpd  and  lat<r:.l  ment  m-CIHly  prOVidOfl.  The  SCVCU  protllio 
work  commenced  to  open  up  the  vein  now  being  worked.  juQr  [nines  ai'O  thUS  tl'cating  UP  average  of  ■ 
and  a  crosscut  run  to  the  north  to  cut  two  panUlol  vtins.  ,  ,,.,g  ,  ,  ohnnl  -nfi  Innwi 

The  latter  two  veins  are  of  a  verygood  width  and  carry  ■i.JJo  Ions  bci  claj  ,  tinich  Is  aDOllt  ..JU  lons| 
!  promising  values  on  the  aurface.  less  (hail  it  was  anticipated  they  would! 

!  ItoaghOekes’ annual  report  is  expected  to  show  a  gross  h^ve  reached  by  this  time  ’ifith  this  in: 
production  of  $700,000,  Due  to  thc  low'  w’atfir,  thc  puv.f.r  mind,  it  iS  Hppflrcut  thHt  th©  Output  fOT  tllC 
pUnt  near  Charlton  orf  the  Montreal  River,  has  rcc«  nfly  current  quarter  will  bc  praoticaily  OH  a  par  i 
I  been  unable  to  meet  the  requirements  of  the  mining  and  .....  *u^  iqic  Ac  .. 

■  milling  equipment  at  the  Tough-Oakes,  and  as  a  rr-sult  'Vlth  that  of  the  last  quartei  of  1916.  As  d 
i  the  mill  has  been  running  at  a  slightly  redmed  capar ity.  matter  of  fact,  the  McIUtyi'C  is  the  only| 
i  The  turning  on  of  power  on  the  new  Northern  Ontario  -..mnant-  whioti  in  ^bnwinn-  nnv  niaterial  in- I 
|Light&PowerCompW’»minewiiifaciiit8teoperationsat  compaiij  ^ ni^fi  iR  snowing  any  maieridi  in  , 
this  big  gold  producer,  and  an  abundance  of  powerwill  now  creaso  and  this  gain  iS  being  Offset  D\  tn< 
Ibeayailable.  In^ad  of  the  sixteen  machines  employed  on  failing  Off  in  the  production  Of  the  Hollin- : 


Porcupine  Tisda! 

A  speculative  property  that  \ve  belieie  i4ill  make  Rood. 
Present  prices  warrant  the  immediate  purchase. 


S.  Vickery  &  Compst.rsi,^ 

MEMBERS  STANDABII  STOCK  EXf  BAN4,E 

STANDARD  STOCK  EXCHANGE  BUILDING 
68-68  Kins  Street  West  TORONTO 


There  will  be  important  news  for  stockholders  of 

TOMMY  BURNS  GOLD  MINlii 

within  the  next  few  days 

BUY  NOW  AT  THE  MARKET 

POPE  BROS.  &  CHEPPU  CO  a,  Limited 

Royal  Bank  Building  -  -  -  TORONTO 


Phone  Slain  3750 


\OAMADA’S  NEW  COPPER 

PORT  ARTHUR  COPPER  COMPANY,  LIWITCM 

>0  Personal  Mahility. 

MINE  CENTRE  -  -  -  ONTARIO 

On  ranadian  >orthern  Railway 

Have  investigated  this  mine  carefully,  and  advise  thc  rui'chasc  of  the  iniiial 
offering  at 

"  30  Cents  Per  Share 

prior  to  listing  on  ihc  Standard  Stock  Exchange.  Instruct  me  promptly  to 
make  reservations  for  jour  account. 

J.  T.  EASTWOOD 

24  KING  STREET  WEST . TORONTO 

Phones:  Main  3445,  34 If. 


with  the  price  of  silver  higher 
than  It  has  been  In  a  quarter  of 
a  century.  Cobalt  earnings  must 
necessarily  show  big  Increases. 


!|  Urt  fisted yiSerurities .'*■  ! 

IFLEMIlilKMiiiiN 

(  Mt'mber^StQHdi//u  S lock  S 


;  X  IJIAIN 


DOMEMINESCOMPANY 

LEtllTEO 

MONTH  OF  F€BRUARY,  1917 


Tonnage  Milled 
Bullion  Produced 


36,270 

$172,500 


Porcupine  and  Cobalt  Stoc': 

BOUGHT  AND  SOLD  J 


BOSTON  NEW  YORK 


PITTSBURGH  TORONTO  BUTFIXO 


Ib  wswUBg  aa  loTestment  the  selection  of  the  seenrity  is  the  most  Important 
fhetor.  Write  os  for  adrlce  before  making  a  purchase 

MARK  HARRIS  &  CO. 

(Members  Standard  Stock  Exchange) 

BROKERS 

Transportation  Bldg.,  MontreaL 


TEl,EPHONB 

XAIN174V. 


Send  for  copy  of  Canadian  Nfintng 


Total.......... .  2:»i  273,425.9'i  $2i‘.»,6oy  Mr.  Forsl.  who  for  a  number  of  years  has!  ■  p 

The  Nipissing  shipment  waa  consigned  to  Lmidon.  opposed  tlv:>  old  board,  has  been  appointed  I  LmiTED  4  V  f  i 

IMKI  Jm  zixe  smi  MOMTH  OF  FEBRUARY.  1917  I II  Cur 

Nelson,  B.  C.— Trouble,  centering  on  engineer,  make  an  investigation  of  the  I  ToniiaifB  Milled  -  •  3fi  270  !  1.-— 

Weaver  Ixjper,  has  again  broken  out  in  the !  l>aimpre,  M.E.,  has  been  ’  j  ,  '  "~* 

affairs  of  thc  Lucky  Jim  zinc  mine.  At  a ' ‘‘PPO'nl^*^  the  new  board  as  superinton-  DUlilOn  PfOdUCBd  *  *  $172,500  ^ 

meeting  in  Victoria  rccentlj-,  At  ultcr  J.  i  dent  at  thc  mine.  ^  PfirniininO  and  f 

Nicbulls,  of  Spokane,  was  elected  seerefarv. !  Henry  Pellatt,  in  the  following  letter,  .  '  ' :  i  Ul  wU|JlilC  aiiU  I 

but  Loper  has  refused  to  hand  him  the’ I®  s'^aroholders,  explains  his  position;  ^  - -  ■  ■  -  . — ,  BOUGHT  A' 

books  and  papers  of  the  company.  Nicholls!  "I  have  received  another  circular  from  the  shareholders.  It  is  done  entirely  in  their  T.0T'’'TS  T  W 
has  entered  suit  iu  Spokane  to  compel  Loper  j  ^It".  Forst,  from  which  it  is  evident  that  interests  and  in  order  to  prevent  a  recur- 1  (Member,  sunda 

to  band  the  books  over-  Loper  declares  thatih-s  still  holds  the  opinion  that  the  present '  rcnce  of  th,e  rcgretlablo  controversy  of  last  Phone,-~Day  Vainis' 

through  some  technicality  the  Victoria  meet- 1  hoai-d  of  directors  of  the  company  should  :  year.”  ConrederBUonLife  suiidinn 

Ing  was  illegal,  and  says  he  has  turned  over  have  been  more  successful  in  their  mining  .  .n  i  .  n  i  ■  — 

the  books  to  the  “rightful  officers’  of  thc  operations  for  the  current  year,  and  tbatj 
company  in  British  Columbia.  he  and  his  colleagues  could  get  better  re- 1 

■  '  ’  -  suits  than  the  present  board.  !  . 

HAHUTON  LOAN  BELL  PA KSKD.  Personally  T  feel  sure  this  Is  not  the  I  Ail  ■  M  M  C4i 

_  ^  ,  ease,  but  I  have  to  consider  the  interests  of  1 WB  B  B  B  B  \m  I  ■  ■  IVI  I  ■  ■  I  B  B  3>^  T 

Toronto  The  Private  Bills  I'ommittee  the  shareholders,  some  of  whom  may  feel  i  ■■■  ■WBB  ■■■  ^ 

has  passed  the  bill  of  the  City  of  Hamilton,  as  he  does,  and  in  order  to  do  full  justice  i  ■■BM^mmBHmmamBMBBmBmBMmHMHi^H^HB^mmBBBm^ai 
AAn  issue  debentures  for  to  everj-one  under  the  circumstances  we  * 

Mr  th.  J  electors  have  arranged  that  a  number  of  the  board  !  OUR  WEEKLY  MARKET  LETTER,  maileii  fn 

lor  me  louowing  purposes.  The  purchase  will  retire  now,  and  we  will  elect  in  their  fkjjnh  pv4»Tiiiio-  u-i11  keen  voii  fViorniio-hb 

and  equipment  of  playgrounds,  $11,000;  place  .Mr.  Forst  and  some  of  bis  colleagues  eacn  vVMB^aay  evening,  Will  Keep  you  tnoiouglll, 

’niempioyed^no  give  them  an  opportunity,  acting  in  con: .  Cpbalt  and  Porcupine  and  enable  you  to 

$10,000;  expenditures  m  connection  with  junction  with' nivself  and  the  remainder  of  ,  JUSt  yoUl’  mining  investments.  Ask  to  be  put  on  oil 

effect  their  own  ■  - 

f  ^  ^ews  and  objects. 

2  SminS^oh  Inrt  '■°“8truction  i  will  remain  as  president  until  the  end  C  QlIXUlTPIAKm  i 

der  G  T  R  tracks  $26*000  subway  uu-  of  the  current  year  in  order  to  give  to  them  ■  m  I  H  CL  ll  ^ 

■-J - LJL! — L  .  every  support  and  help  that  is  possible,  but  MEMBERS  STANDARD  STOCK  EXCHANG! 

■M.*  X  ^  suail  not  s<>ek  re-election  as  president  for  ^  .a.  ^  ^ 

This  paper  costs  $J  a  year-  Cut  out  the  the  coming  year  10-12  Kins'  StfODt  East  -  -  TOROP^ 

coupon  on  back  page  and  get  it  weekly.  I  hope  this  course  will  commend  itself  to  — — 


*  p  BICKELL&co  j 

standard  Bank  Bui'din 
Toronto,  Canada  j 

Memberd  of  J 

New  York  folton  Exchange,  | 
New  York  rrodnee  E.voliaiige,  | 
Chicago  Board  of  Trade,  I 

Winnipeg  Grain  E.vciiaiige,  j  | 

Standard  block  E.\chauge.  |  | 

Wheat  Cotton  Stccli;  ' 
Cobalt&Porcupioe  Mining  Stocka  i  i 

Direct  rrlrntc  Wire  lo  Now  York  | 
Curb.  I 


Moneyin  Mining  Stocks 

OUR  WEEKLY  MARKET  LETTER,  mailed  fi'ee  of  charge 
each  Wednesday  evening,  will  keep  you  thoroughly  posted  on 
events  in  Cobalt  and  Porcupine  anci  enable  you  to  pirpcrly  ad¬ 
just  your  mining  investments.  Ask  to  be  put  on  our  mailing  list. 

F.  C.  SUTHERLAND  &  CO. 

MEMBERS  STANDARD  STOCK  EXCHANGE 

10-12  Kiris:  Street  East  -  -  TOROr^TO,  Cnt.\ 


The  Fourteenth  Annual  Report  oTthe  Directora  o 

The  Great  West  Permanent  Loan  C< 

Head  Office  .  -  -  -  WinnipeSf  Man 


MINING  INDUSTRY  GIVES  MUCH  MORE 
TRAFFIC  TO  THE  RAILWAYS  THAN 
THAT  SECURED  FROM  THE  FARM 


all  other  charscs,  amounted  to  $1’08,253.02,  After  providins'  fo^^f 
at  the  rate  of  eifiht  per  cent,  per  annum,  amountins  to 
sui)iliis  piofiiK  of  ?15,714.01,  wliieh  uas  enrried  forward  to  lll^H 
'I'liif;  fund,  eomhined  with  iho  licseivc  amounts  to  over 
eeiil.  of  the  paid-uit  capital. 

Takin?:  the  business  situation  as  a  whole  for  the  pa.st  yeai^| 
was  fajrly  r.atisfat  tory.  \Ahile  the  aasresate  crop  produc  tion  in  « 
was  considerably  k's.-?  tlian  in  the  record  year  of  lttl3.  unusuallfl 
extent  offset  iliis.  ■ 

Not wiihstandins  the  fact  that  we  are  in  the  midst  of  a  world! 
oral  bit.'uness  conditions  prior  to  the  war  were  none  too  promi.sil 
said  that  the  Dominion  lias  not  only  been  practically  free  from  povl 
iiueiiiploj  ment,  hut  a 
sides. 

P.y  those  who  hax 
elusion  of  liii:-  w ar 

this  contiirx  will  attract  enormolis  a 
and.  without  brim;  unduly  o)>liuiisilic 
Croat  iieriod  of  dccelopmeut  and  prosperity  in  i 
be  the  case,  it  is  only  ntitural  that  this  t’onipan.c 
should  slut  re  in  a  lar 

.cS'cclleiVi  system  of  biamhe'.  and  aceneies. 
erforli\cl>  and  to  the  best  ivissihl. 

Vour  director 
past  ,\  (  ar  and  for  t  h 
.'icenrent  of  the  ('oinpany, 

It  is  Jil.so  with  a  feelinc  of  appreciation  that  the  directors  refer  to  lh«  M 
SCI  ',  ice.':  of  the  offit  ers,  staff  and  acents  of  t he  ( 'oinpany  durinc  the  pjiat  year, 
are  confident  that  .'■verv  possible  effort  will  be  put  foi  th  in  the  present  "year 
lain  the  splendid  reioid  of  the  Poiiipany.  '--.  Is 

W.  T.  .M.KXAN’DER: 

Tbe  ••'lei  I  inn  of  direclor.s  for  llie  eiirieiil  year  resiillerl  as  follows:  W.  T. 
det,  |i  i:,  .Spraciie.  i:  I,.  •I'a.vlor.  .1.  II.  C.  IJiissell,  .1.  (1.  Har.ciave.  Hon.  A..C. 
lord.  iMiiionion,  Alla.:  K  C.  .M'fleek,  Hr.  A.  H.  (  arsi  alien,  S.  H.  L.a7,ier,  F.  H.  Aletw 


hat  with  pleasure  that  your  Directors  bee  'o  submit  for  your  rousiJeratidn  their 

Fonnecnih  Annual  Jirport  of  Hie  affairs  of  the  Comp.an.' .  iiceomimnied  by  the  fiiiaiieial 
iDIg  statement,  for  the  year  endine  December  31  si.  I!il6.  includine  the  iisutil  .staieincnts  of 
ami  assets  and  liabilities  and  profit  and  lo.sa  account,  as  certified  by  ihu  Company>s 
auditors. 

ncfcrrin.c  to  the  yarious  items  of  assets,  it  may  lie  noted  that  the  first  moricace 
loans  show  a  small  decrease  from  tliat  of  the  previous  .\car.  while  stocks  owned  by  the 
Company  and  loans  on  stocks  and  other  sccnritjc.s  show  an  incrca.se  over  ilic  same  items 
in  1D15.  As  rc.cards  lictul  office  premises,  lltc  Company's  one-lialf  interest  is  shown,  also 
the  amount  still  owins  tiiis  Comiiany  in  llii.s  connection  by  Tlic  Imperial  Canadian 
Trust  Company.  tChilc  the  amount  of  real  estate  owned  by  the  Company  ineretis-ed' 
considerably  during  the  past  year  the  agsresate  total  is  not  excessive,  eonsidcrins  tli;; 
amount  of  money  loaned  b.v  tbe  Company  on  first  moriKases  and  after  making  due  al¬ 
lowance  for  the  iirolonced  pet  iofl  of  husinr.ss  depression  due  to  the  war  .and  oilier 
causes.  A'our  directors  do  not  aniieipate,  however,  that  the  Company  will  .sustain  .any 
loss  on  the  propeiiios  whidi  it  ba.s  taken  over,  and  it  is  unite  probable  that,  with  Hie 
return  of  prospcroti.s  limes,  the  Company  will  not  only  realize  the  amounts  represented 
by  tliese  properties,  but  a  fair  margin  of  profit  akso. 

The  usual  jirieauiion  was  exercised  lliinii;hout  the  y<ar  in  keeping  large  ea.sli  re- 
serve.s,  the  aiiiouni  of  cash  on  hand  and  in  the  banks  at  Hie  close  of  tlir  .vear  being- 
praetirally  JSOii.bbo.iiri, 

The  siib.seribed  capital  remains  the  same,  and  Hie  paid-n)i  lapii.al  shows  a  smalt 
inererse.  While  the  deposits  show  a  derrca.se  for  Hie  year,  yet  Hie  debennire.<;  show 
an  inv  l  ease  of  *1.5S.-'il"."h.  The  Frtiviuce  of  Ontario  h.as  been  our  (  liief  sotiri  i  of  deben. 
lure  money  since  war  broke  out.  .\s  resardr-  our  sierline  debcuiui-es.  the  renewals  have 


Extracts  from  the  address  civen  by  Arthur 
A.  Cole,  president  of  ih-e  Canadian  Mining 
Institute,  before  the  Canadian  Club  of  Mont¬ 
real  this  week,  on  "The  Importance  of  the 
Mining  Industry  to  Canada.  " 

"Most  Canadians,"  said  Mr.  Cole,  "if  asked 
why  we  have  so  much  railway  develcpmeut 
in  Canada.  wUI  answer  that  it  was  primarily 
with  the  ob.ieet  of  opening  up  our  vast  agri¬ 
cultural  areas,  and  likcl.v  they  would  be 
right." 

"Now,  I  do  not  wi.sh  for  a  moment  to  min¬ 
imize  the  importance  of  the  agricultural  in¬ 
dustry.  It  is  our  most  imiiortani  basic 
industry,  but  we  should  try  and  see  things 
in  their  true  pcrspei  live.  Now  that  we  have 
the  railways,  vvho  ;  ui  ;dics  Hie  business  to 
them? 

"L«t  us  take  for  exampje  the  Tciniskam- 
Ing  &  Northern  (intarto  Railway.  This 
railway  was  projected  as  colonisation 
railroad  to  open  up  ilu  larte  i'gric’.ilntral 
areas  to  the  north  of  I-ake  'IVniiskaming. 
known  as  the  "clay  belt  "  of  .\ovihcin  cn- 
tarlo.  T-et  tts  ree  who  provide  ih<  freipUt 
for  this  railway. 

Ble  Source  of  Tratiie, 

"During  the  last  five  years  the  minirg 
Industry  has  been  aceountahle  toj-  17  p  e. 
of  the  total  freight  revtniie.  v  hilc  :iui  icul- 
ture  gave  nearly  13  ii.e  .  or  a  little  over  a 
nuartcr  that  of  the  mining  industry.  Thus 
the  railvvay  was  butli  foi-  ilu-  farme;-  but 
the  miner  supplie.s  Hie  freigbt-  if  the  tail- 
way  wa.s  forced  lo  depend  on  tbe  farmer  for 
its  frciglii  revcniie.  it  is  like  1>  that  we 
would  lia’.o  to  be  couii  iii  w  lUi  ope  or  two 
mixed  ttaiub  each  way  wecHy  instead  of  a 
at  present  from  two  to  three  iiii-io-daic 
passenger  train.-'  d.-iily. 

•'Perhaps  yon  ma.v  ibtnk  this  an  e.xcep- 
tional  case,  so  let  it.;  consider  fig;.iie;,  cover¬ 
ing  the  whole  of  Canada.  In  tbe  irpori  for 
the  fiscal  year  KH3  the  I'eparluieti’  of  Itail- 
ways  &  Canals  puldisbe.l  ti-aie,-.  from  which 
we  may  gather  Hje  following.  For  the  veai 
.1913  the  product',  of  agneiilture  h.mdled  b.v 
the  Canadian  tailwayi-  fnrmeri  ik  pc.  of  the 
total  and  during  the  same  jicrjod  iiie  mn 
ducts  of  iiiines  was  ::.S  pc.  of  tb 
more  than  twice  as  miii  h.  and  ibcse  j'cr 
eentages  were  piacH'ally  tbe  :  ame  foi  i)i 
six  years  jireviou.".  The  mttuurarMtrcr 
not  think  ibat  he  maker,  a  iTtlf  r  ;  !'< 

than  that,  for  maniifa’  Mire;,  coaie  l  p  |r  ; 
than  agriculture  ni.k  p.i.i 

Same  in  I niled  Slate?. 

"If  you  are  still  uueonvinced  cf  the  im¬ 
portance  of  the  nuTii:’.g  iliduriry  lei  ur  ex 
tend  our  invest  igai  tot;  a  li'iie  farther 
afield.  If  we  examine  fignrr;  prepareil  by 
the  Interstate  Conimeice  C'lmmission  cover¬ 
ing  freight  traffic  over  Hie  railways  cf  Hie 
United  SStales  wc  find  that  for  two  yrais 
-  vvbicb  w-erc  considered  noi  inal.  produeiG  vi 
agriculture  veere  D  p.e.  of  the  aggregate, 
while  the  products  of  intncs  formed  .3:!  p.c. 
of  the  total,  or  nearly  six  lime.s  p-  much. 
These  are  tacts  ihai  we  i  annoi  gei  av«ay 
froDv  and  must  rhow-  ns  that  fiimi  a  railwav 
standpoint  at  ba-i  Hie  miiP  ial  lud'irii.v  is 
of  immense  impoilance. 

Intenl'iry  uf  the  liuhisirv. 

"Now-  let  us  take  aii  invutory  of  ooi  lotu- 
cral  industry. 

"Our  total  mineial  product  ion  ifw 
amouuts  to  17.3  inillioii  Hollers  aniiiiall.v .  In 
a  li.st  of  our  niiin  ral  resource.-,  you  "ill 
find  that  there  are  vci'  few-  of  Hie  imperi- 
ant  ones  inissinc.  and  in  .-  ii'.ie  of  tho'i  we 
have  we  lead  the  world,  l.et  ur  con  ider 
a  few-  special  rase,--. 

"Our  coal  resource:-  .tic  aipeng  the  grent- 
cat  In  the  wot  Id. 

"Our  ashe.  ios  depri;  it  in  the  I, a  tern 
Townships,  of  the  rrov inee  uf  riiiebe.  sitpply 
most,  of  the  a.-be.-to-  of  eoinmr  ■  e. 

"The  greatest  nickel  (Irposiis  in  the  wot  Id 
arc  located  at  Sndtnir.v  fiilarii'  ha:  the 
largest  body  of  high  grade  tab  on  ilie  (on- 
tinent  at  Aladoe;  H-o  largrr-t  bodv  of  high 
grade  feldspar  on  Hie  (ontincni  in  Hie  Rieli 
ardsoti  mine  liear  fen  ona  :  Hie  giralesi 
mica  mine  on  tbe  <  oniineni  ai  drnhaiii 
and  the  greaic.st  gr.nphite  inine  .-n  ('Hialiogie, 
and  quite  iceently  a  molybdenite  propeiiv 
has  been  disrover''d  within  miles  of  Ot¬ 
tawa  tJial  bids  fair  to  otil-'iiiii  all  rivals. 

"^C  also  ha'T  one  of  the  riehe  t  <^ilver 
camps  in  the  world  a*  I'otiab.  and  Hie  most 
promising  of  Hie  yoiin  :ei  .cold  canips  on  the 
continent  at  Po’ennine, 

Our  smelter;,  at  Hrloio  and  Thotobl  a!  o 
produce  more  refined  eobali  tlmn  a’l  the  , 
other  re.finerir;v  in  the  world  nn'  toseiber  . 

"These  are  iust  a  few  of  the  line."  on  ^ 
which  w-e  lead,  bnl  the  rfniaii.der  of  mir  , 
production  is  b.v  no  ineanr.  iiu-igiiiHi  an*. 

‘  "With  such  a  magnificent  heritage  we 
would  be  very  delimi’ieni  in  our  duly  if  we 
did  not  give  the  mineral  indus'ry  the  eare- 
ful  attention  that  it  dc.serve.-. 

Orennizalioii  <>!  Um  Inilu"fry 
"In  the  Past  there  has  been  too  little  eo.. 
operation  between  the  miner  and  the  luanti-  ' 
facturor.  At  e  did  not  nritiee  our  laei;  <if  I 
organization  until  the  v>ar  luoke  out  and ;  | 
then  our  deficiencies  weir  m.-.de  app.’rrni.  , 
In  Afarejt  last,  at  the  renuf  s'  of  .'^ir  Georg< 

E.  Foster.  .Minister  of  Trade  and  <  nmmerep, 
a  special  committee  of  the  t'anai'.ian  .'lining  ‘ 
Institute  was  appointed  to  study  conditions  i 
In  respect  of  the  mineral  and  metal  Indus- 
tries  of  the  Dominion  with  a  view  to  deter-  ^ 
mining : 

"fD  To  what  extent  t'tinnda  ran  s'lpplyM 
tht  requir'w’enls  of  the  liiniiire.  and  thus  c 
help  to  It  self-suiip'ii  tin:  and  inde-  j 

"pendent  tj  ..Hside  sourer."  for  those  snn-^^ 
plies  of  ma.,  'ials  essential  to  i'r  nerd.s  both'' 
In  t'mes  of  peace  and  war:  j  I 

"tCl  To,  indicate  the  pos.sibilities  as  r*'-  " 
gat'd?  Ihe'utili/alion  of  the  natnr.sl  re-i, 
sources  of  the  Dominion  to  greater  na'ional  | 
advantage  than  heretofore  in  tl.e  ui  ■'.i,,:ijin=  |  j 
of  home  manufaeturinc  industries.  j 

Should  Hel'itp  More  Here.  l  - 

"In  other  wo-di^.  there  it  .o pna reti Hy  '  ^ 
sound  reason  to  believ.-.  that  we  are  novc|  _'' 
expoiTiiig  1  great  qiiantit.v  of  rrvv  niaterialj  ^ 
which  could  be  mucli  tiiore  pt  cifitablc  so  far  j  " 

V  a.?  the  national  interests  are  coneerned.  if 
made  the  baii.s  of  manufaetui  ing  industries  • 
arhome;  andalso  importing  supplies.  ;i  eon-  b 
aiderable  proportion  of  which  we  could  quite 
readily  and  most  advantageously  produce  !' 
ourselves.  In  some  caEcs  it  will  be  neees-  ^ 
sary  merely  ts  indicate  the  opportunities  b 
that  exist  for  thti efilablisbment  of  now  in- 
N  duBtfics  to  cffectVhe  desired  end.  but  in 


the  .situation  is  felt  reasonably 
wtnild  appear  to  he  before  tlio 

.gr.r,iil 
ecu 
f o  1 1  o 
t  It  e 

;o  meaciiie  in  the  leiurninB  prosit-rrity.  It  imRRi^iRnrira 
pleiulid  facilities  for  carrying  on  Its 
advantage.  i 

wish  to  thank  the  shareholder.^  for  their  co-operation  dnptt 
inaiiy  evidences  of  eonfidenee  shown  by  them  tow'avds- ‘fll^ 


.1  mine  io  be  financially  inleiested  in  it? 
development.  Take  for  insuucc  the  little 
,cainp  of  Hoball.  Of  eoiirse.  a  camp  to  he 
sucecssful  must  make  profii.s  and  Cobalt 
line."  that,  and  the  result  t.s  the  dividends 
Hi, at  .are  paid.  If  yon  are  a  shgreliobler 
Hiat  is  what  ynii  .are  most  intcrest‘'d  bj.  But 
Ii-t  tis  look  at  Cobalt  from  another  ancle. 
I  hat  of  a  non-sharcbolder.  It  eccslr.  seven 
Million  dollais  annually  to  run  the  Cobalt 
mipe..,  and  after  earerii!  enquiry  1  am  ron- 
viliecd  Ilia'  most  of  the  reven  millions  even¬ 
tually  finds  it  way  down  io  Toronto  and 
.''lontreal.  If  yon  are  .a  niercbant  or  a 
inamifaeturer  in  this  ejiy  doe;,  not  the  mat¬ 
in  of  an  extra  few  millions  annually  coming 
into  Hie  lily  inieresi  von  and  renteniber 
that  Coball  i.a  onlt  o'te  of  the  nniiibrr  of 
floiiii."hing  miniiis  camps  up  north,. 

Hip  Giinibliiig  A'peel. 

"II  is  dtiiihilcrs  lac  k  of  informal  ion  that 
make.-  Hie  publie  .so  ofirii  judge  the  mining 
inrbn-ir.v  from  the  losse.s  made  through 
gainbliif;  in  mining  sioeKs.  When  a  nia'i 
gainble.s  in  wheat  and  loses,  he  does  not 
blame  the  asrieiil'.iira  1  indtisii.v.  He  usually 
keeps  quiet  abou'  his  los;  Co.  but  privately 
be  mii.st  eonfe.;s  to  bimself  that  hi?  loi'-e? 
ate  due  to  his  iiwii  ignorance  or  inabili'v 
'll  prrqirrl.v  ;  i  e  up  ihe  v  heal  siltialinn.  He 
.  hoiild  treat  ih''  nuning  industry  in  the  ;’uinr 
w  .T .' . 

"If  a  man  i;  lieaid  Idaming  the  mining 
iiidn'tiv  for  hu  lo.rcs.  be  ir  simpl.v  pro- 
'  laliniiig;  to  the  world  that  he  ir  a  gambler 
111  miring  sloek.s.  au'l  on  encuiiry  u  will 
t'ltel  or  usiiall.v  be  found  thai  ,'ilthcnigli  be  ma.'  I'e 
a  f-hrev.ii.  l  arcliil  and  successful  bustne; 
man  in  lit  .  cjw  n  line,  vcben  ii  comes  to 
r  need  minmg  he  ihtows  Mirewdness  and  contmon 
lowing  •‘■('tse  to  the  winds  and  ig'torcs  usual  htis-i- 
ne.;-.  methods,  !  ndrt  the  rirrumr-iances 
Hie  iIkc  are  losded  against  him  aii'I  he  has, 
not  an  orilinar>  gamblci  "s  thanee 

l?e  of  fomnioii  Sense. 

"If  a  man  were  offered  a  bargain  in  real 
ost.Tte  he  wo'ild  not  ibiuk  of  paying  ovei 
hj.s  ntoiiev  before  be  bar,  inado  a  per.'onal 
irivi'silgalioit  os  the  provertv  or  bad  got  an 
expcit  opinion  on  it.  or  both:  yet,  when 
buying  a  mining  property,  that  same  man 
so  often  iiuts.  up  hi?  hard  earned  raviug? 
Without  anything  more  than  a  scllcr'c  re- 
port. 

"If  yon  wish  to  invest  in  the  mining  in- 
dini:-,v,  and  not  simply  to  gamble  m  mining, 
u;  oiciinar.v  liiis-incs?  pnni  iple.s  and  c  om- 
mmi  ren.^e  nii'I  I  ran  assure  you.  that  1 
know  of  no  other  iiidiistr.v  on  eartli  that 
i,r  i:i'g'  1  teiurn:;  lor  the  Capital  iiivcsi'd. 

M  hal  of  Hie  1  til  lire.' 


sTATi':>it:M'  assits  vMt  iJAiti{JTPi:s 

A(  l)rfcinl)«‘r  :{Is(,  Ifllfj 


PIUM'BT  AM)  LOSS  ACCOUNT 
I'Hr  Vr:ir  Kndiiis  DcrcnilKT  ,31s(,  IDItt 


\SM  I  S 

Real  es'aie  lo-ms  . 

Slock;.  :i|  io"i.  with  iii'-tcst  ac  ei'tied  . 

I.oans  on  sioi  k.s  aucl  iiiher  :.ccuniies  . 

Head  office  liiiili-b'ig  and  ;  i!e  . 

Uw  ii’g  be  Intii  -i  ia!  '  aiiaiiian  Ti  ii:d  f  oiiipiiliv  oil  qii.i 

offii  r  building  ami  ."ite  . 

Real  e:-Iale  ovened  lo  i  oiiip;iir . 

Sundry  arioniiis  due  i  omjianc  . 

Cbaiiei  and  I. icen.se  ticeoiint  . 

Coniim.'-sion  ami  expe  ii.  e  snspi  tr  e  .aeconnt 
I'liriiii'i!  e  and  fixiiiie,..  be:oi  oiiue  .and  brain  lie,  .. 
Cash  oil  liaml  ami  on  dipo:.|i  . . 


pro:ii-,  for  Ihe  yom  fiimj  fir-i  nioilg.nge.c  ami  olhei 
.sf!<  '  (Ircliieimg  iiiieri'si  on  dehriUnies  and  dc|)osj| 
.■I'com.;  Ill  expeii.'.cs  and  all  oilier  eli.arges  . 


$hf;,229.0,1 

!ifi,280.0ft'. 


Al  DITOKS'  ItLPOKT 


W  e  bc".  i'i  repoji  Hull  wc  bace  audited  tbe  books,  ami  aicoiinls  of  Tbe 
''rmai'.'ill  l  oan  '  oinpan.v  for  the  year  eliding  Heceniber  3l.'it,  IDlfi.  and  hilvq,  fouDCt. 
i'm'11  pioprily  ita'cl  ami  ; 'iff ic  lent ly  vcniebcd,  and  we  h.'ivc  akso  verified  the  lUOrUk 
i:.  s.  and  otber  srcn i  |i jrs,  v  bjc  li  appear  to  be  in  order.  ..  i 

In  mil  oionmn.  ibc  above  balam-''  slierl  presenis  a  eorie'i  view  of  (hr  3.(Bte  of; 
'Im  C(imp,|i|>  .iffair  a.,  ai  lii'c  einber  31;, t.  HH'i.  necording  lo  Hie  be.st  of  our  infor*- 
iiaimii  and  ilie  i \plaii,'i ions  '.■.jveii  m;.  and  as  shown  by  tbe  books  of  the  CdrijpaoT.'il 
w.  would  rceommemi  that  a  I'oniju.geni  re.srrve  be  erealeci  for  any  possible,  locatiM 
'■u  re.il  r;.iaie  .■|■•^^njlel|  iiv  foi ei'lce.ure  and  uiuolleeled  imereti  accrued  and,  due.  ? 


'  apilal  sloi  k  si.b;  ri  ibi  d . 

•  ajiila I  ;  I'jc  k  ptinl  no  . 

!iiirre;-i  a- i  i  lied  on  capt'jl  s'oeK  "n 
1. He  laimed  di  .irlcnd  . 

I'icifli  nil  on  lapiial  sten  k.  .Jaiinai  v 

Hrpo;-iis  and  accrued  in'ei'e  t  . 

Hc'lieninrc’.'  and  acirmd  inier'','l  . 

I.oan  rcpavnienis  . 

\moiiiiir.  nn.'  dvam cd  on  mmtgaer  lean; 

Siindi,'  a'ceiiiUs  pa.vtd'l'"  . 

Re.^erve  fnml  . 

I’l  ofn  a  lid  1,0  ai  (  oiiin  . 


H.  A.  ri.MiRR.  CHOI’HR.  SRASOR  *  CO..  CcA-  jj 
RIDlii;i,l,.  BTEAD,  CRAIiNM  Ac  HLTCHISON,  C.aJ? 

Auditors.  1 
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ALEXANDER  I’l  ccidrin 


Sixth  Annvo!  Rei^ort  o-T  tho  Oircctors  of  the 


WinnipesTf  Man 


Tile  re,  ervp  for  iinearm  il  premtiims  anioiinied  to  ? 1 3S.2tl7.1’2.  being  sligbtlML  lesnJ 
ilniii  al  ilie  eml  oi  iln  pr-  c  joim  yiar,  ami  w  ;i;;  due  lo  Hie  deercase  in  the  volume  o#^ 
I'll:  me  ;:  ccriiien  III  I'liii,  Re  iimnram  e  iireiiijiiiiis  liold  :is  reserve  Oil  dcppsit  Stood, 
prai  tn  ally  llm  ;  aiiie  amoiinl  :i;,  In  RH.i. 

I’rofih;  Ironi  nioilEaEcs.  .slin  ks  and  other  source;.;  aiiioiinled  lo  $1  1 1.l83.i)t,;'oi’*aboU^ 
?  lii.iiMii  iMi  Mil n  ,'isi'  lor  till'  .v  ear.  .Net  preiiiimns.  aflei  ileilnc  l iiut  eaneellations,.  r-gbBteK 
ami  ri  Misniiim  e,  aimmnted  to  :f 1 7.3. 1 1,  showing  a  .‘.mall  decrease  from  19lS  figlire^P^i 
.\  mali:  r  of  iiii|ifn  lam  e.  and  one  de.servin.g  of  spei  ial  nieiilion,  is  Hie  reduction  oif-^ 
aboiii  "11". on  in  the  a.ggreuale  expeiise.s  lor  tbe  year.  Hie  e.\|ieils-e  ratio  in  the  undelS,^ 
wriiim;  di'partin'iil  liavimc  learlied  the  low  figure  of  :;i’..so  per  eenl.  The  ncf  lost'CS  fof^ 
Hn  y  I  ;n'  wcri  ?  1 1 7.37 1  ."7.  or  an  im-reaise  of  aboiil  S2l."no.oo,  Considering  Ihe  -exprrifl 
•■■III  1  III  oilmi  Ilie  I  oinpaiiies  la;. I  year,  ibis  is  aiiyHiiii'i  biii  an  iinfavoiMblp  staowilu^^^ 
Hividriid:  on  lainial  ;<loi  k  lor  llio  y ea i  iimounird  lo  .VtlM.’33.htk  being 
ill.''  iisn;il  laii'  of  li  pi  !-  l  eiii.  pi  r  annimi. 

II  is  iiili'i  esMiig  lo  Ill'll'  Hiai  Hi"  aggicgale  annual  diviileiids  of  Ibis  Company 
I  ei  il  liy  ,1  lar;;r  margin  Hio;;i-  of  any  oilier  Canadian  file  insiiraiier  company. 

111"  pai'l  lip  lapiial  al  Hii'inli'r  .'list.  Itilil.  was,  1 .7ns,  I  tiii.72,  .in  incireasr -Of- 
i;i  Sni  pln-.  in  poln  v  .Imlcli'is  was  •$ I.h7ii.  130. nx.  Ilie  largest  of  all  niir  CaiiadiaP 
icmipani'  .  I  lom  the  ;a;indpoiiil  of  the  insurer  Ibis  is  an  exeeedingly  important 
Inn.  and  plai:-,;  tins  Conijiaiiy  in  Hie  front  ranks  of  fire  in.stiranee  eoinpanics  generftj1[|fl 
rim  n;nial  preetint ion  In  ihi.  s.'-leeiion  of  risks  lias  been  exereis-rd.  and  the  aati^l 
faeiory  rei  ord  lo  dale  t  peak.s  well  foi-  the  nmlerw  rii ing  deptirtinrnl  of  the  Compaay^V 
W  bile  il  1;;  yet  .eat  ly  in  Ihe  year  lo  pveiliel  resiills  for  the  etirrenl  year,.,retnni^| 
Hill:;  f;n  line  li-'cn  'I'liie  sa  1  isfaciory .  Il  is  mil  expei  ieil  Hier-e  will  he  l.irgr  In'br'eaA^I 
III  bn  im  in  I'il7  or,  in  fan,  niiHI  Hie  war  is  over  ami  w-e  again  expericnec 
pr(>  J"  I 'in;-,  limes  ami  a  l'■lnrI1  of  building  mtiviiy  and  general  exp-msion. 

timr  direiiors  wish  lo  ibank  all  Hie  slia  i  cliolders  who  li.ivr  contribulcd 
sne<  1 .  of  Hi-e  Coiniiany.  a.s  in  a  fire  eoiniMiiy  ji  is  |iossib|.'<  for  i  be  sharrbo.Idern 
of  imi'crial  as.sisiann.  lo  their  Company  by  turning  their  ow  n  hiisiness  to  Ihe  Compti^^l 
a;  well  ;is  iiiflnr  min  g  oilier  in  iiran'.;'  lo  I  he  Company . 

Il  is  wjlli  :i  ferliiig  of  appri'C'ialion  that  Hie  dir-eclor:"  refer  lo  the  effieienl  seVvic^H 
ol  Ho  ofljeer.s  ami  staff  ;is  well  ns  Hie  nitin.v  agents  of  Hie  t'ornpail.v. 

Fcbrnary  Jlsi.  1017.  ,1.  H.  C,  RI'S.SEEE.  I’re.sidcnt. 

Tim  riecijon  of  ilirectors  for  Hie  riitreiil  year  resnlied  .is  follow.?:  .I.  H. 
n  il.  W.  T.  .Ab'.xaildir.  H.  E.  .Spiagim,  .I.  H.  Hargrave,  I'.  H.  Alexaml-er,  Dr.  A. 
la.lb  n.  E.  E.  Taylor,  .S,  1 1.  Ea/.ier.  R.  (I.  .Nffleek.  Hon.  ,\.  E.  Rutherford,  Edn^^^^H 
.\lia.;  E,  N.  Diirke.  Re  .Ina,  Sask.;  I'ho.s.  B,  Mc-Phersoii,  Victoria,  il.E.;  Andrew 


TOMMY  BURNS  (;OUD  MINE 


FINANCIAL  STATEMENT,  31st  DECEMBER,  1916 

r.s  i;xri, Mini  III: 

lied  in'.''rr'  i . . '  1 . 1 1 1 .::r,  |. ) 7  (iriieral  rxpen.n's,  .salaries,  eominissions,  ele.: 

1  inlei'f'si .  kkj.t  Ik'  .'k’  I.oan  ami  iiivrri me  iii  clejiai  imeni  . 

. ^  1113,37';  S"  I'll-P  ileparlliieiH . 


ami  loss  a'ljiisiment  expense: 
n-iii;  iirani  e  re<'ov.''ri<s  ... 


$  19.3.926.36 
76,355.29 


Rad  de  bt  ';  w  i  ll  ten  off . 

Hr  p!"  i-iaiioM  wriiieii  off  fnrnhiire  ami  maps. 
Hicidend  for  year  enikd  3Isl  riec.-niher.  1916 

Reserve  frir  iinearnr'l  iircminnis . 

.Vn  nii'id'is . 

llalam-r. . . 


2.234.«7 

9't.235.90 


»  725.699.61 


AUDITORS’  REPORT 


W  e  lifg  lo  r■•'port  that  we  h.ive  audited  the  books  and  aeejvunts  of  The  '  Canada 
.\a'miial  Eire  Immiam  e  Coiiipany  for  Hie  year  ending  3nih  December,  1916.,  and  have 
found  iliein  properly  r;ta'.ed  tind  :  tiffieiotuly  vouched  and  we  have  also  verified’  th,e 
Ill'll  tgage?  .•'lid  nlb'T  *seeurilie,c.  , 

III  oiir  opinion,  the  above  balance  sli-ei’i  presents  a  eopreel  view  of  Ihe  stale  of  tl»» 
<•■onlp.■^ny■s  ariaiis  a.s  at  3"th  Hee-ember.  EH6.  according  Jo  Ihe  b?.st  of  otir  information 
aiid  i.he  c xplana'ion.,  given  us,  and  as  shown  by  Hip'*books  of  the  Company. 

iSgd.t  D.  A."  PJ'INDER,  COurEK,  SLASOR  &  CO.,  C.A.  -  1 

Hith  February,  1917.  I 


KLTIi.Mi: 


S  •lo3.7kn.ti" 
1  M.IR3.'""; 


Winnjpi 


to  he  tbe  largest  mum  to  the  an  average  width,  of  fifteen 'feet.- It  hit?  Inv-n  Min-'t  are  ennfidei 

reason  that  the  sulphid-''  'iyke  traced  for  I’.O'JO  feet  and  sanipling  iia.s  prov- j  values  of  over  .'n,' 

largest  that  has  been  found  in  '■d  high  gold  values  hiit’ar;  yet  the  d-pih  of  )'*rge  ore  body,  ? 

?  Camp.  '1  his  dylje  of  low  grade  this  wouderful  deposit  ha-s  iti  be  aseertamcil. '  'po:  it  and  it  1^ 

been  stripped  for  1101  feet  for^^^^-rngmccring  staff  of  the  TVwuy.BXtfss 


the  working?  show  no  dimuhitloa  at 
It  is  the  intention  of  the  Cotiwaa^^ll! 
saitiple  the  ore  body 
This  work  is  coins  oB  bow 
he  conipl^t^d  is  two 


. .  •  '■ 

i 

THE  riNAx\CL4L  TIMES,  MONTREAL,  SATURDAY,  AIARCH  10,  1917 

'  "1 

L 


M. 


TOES 


ii  special  reserve  l)e  created  for  possible 
losses  OH  foreclosures  and  uncollected  in- 
tcr<!st  seems  a  good  one. 

Thfi  aeconiits  for  the  year,  willi  eonipari- 
sous,  are  as  follows:  ^ 

ISIS  i3i.'>  inn  isn 
S  *  ?  :« 

lnroTTjr .  o07.»»f>0  hTO 

'  !ntrrr?t . .  104.021  112,61:1  M6.2T2 


THE  FINANCIAL  TIMES,  fllOiUTgEAL,  SATURDAY,  MARCH  10,  1917. 


F>  4  ITiTTHfi  nnirill'P  I  INCORPORATION  NOTICES 


1  Vf^ORPOI?  ATinM  NOTfPR^  I  whether  nmnufacturing:  or  othcrwi.«p,  which,  shareholder.-,  fnr  s«rvicr-s  rendered,  by  th» 

_ 1...  1 _ ! _ ^ _ *  _  may  >-eem  to  the  company  capable  of  heinsf  i^suc  of  pnid-iip  .slock  of  the  company  or 

I  ronvenienlly  carried  on  in  connection  with  bonds  of  the  company  or  p.u  lly  in  »»Luck  and 
International  .Shipbuildinq:  Corpora-  tbe  busines.s  or  Object.s  of  tbe  company,  or  panly  m  bonds; 

T  calculated  to  enhance  the  value  or  render,  Au  Ivat^c.  gcH  oj-  otherwise  dj.'poJe  of 

llOriy  •  profitable  Any  of  the  company’s  property  or]  Ano  hu.'jinr;;  s,  property  and  undertakings  of 


r’ljhUc  NVitice  ifj  hereby  given  that  i 

the  Kir^T.  J’art  of  thapier  of  the  Revised*  . 


<b>  To  apply  for,  purchase  or  otherwUe  «<:- 


tnc  e^mpaiiv 
«  jr  f'Jci  ai  ion 


part  thereof  for  such 
uu-pan.N  may  deem  fit 


Profit.  . 

\PPROrRIATKU: 

1  hvirlrnd:*. .  .  . 

FiAlurr^  . 


ppJnnrr. .  .  .  . 

Harkot  Now.  S:i.v  ;  •‘'''"■"I'l 

gOutstandins'  In- 1 
p  —  Real  Esltilf'i 
[—Official  Stale- 
^an  Company  Jind  ' 

.^r(•ts.  piivahl 

)rtUlOnS.  i  Iliv.  tV  Sum- 


208,254.203,669  211.266  265.-302  | 


192,510  192.002  213,677  2^6, 4S7 
4. 605  4.16^  6.S71 


15.711  7.062  26,091  51.911 

66.5.902  r»7S,H4i)  t;., 2,7  19  600, '•'O.. 


SI 


the  pir^t.  J  art  ol  thapier  <9  ot  the  Kcvisen  u*e  everri«e  H'\eiot>  ^'i.ant  or  di®-  i’‘  pnti  ular  for  boncLr,  deben- 

<'!■  -'"mKia  ino6  known  ••Thr  or  turn  r-Fa'ceVur,-)  iny  p^’unt./ V.d.  ^...■ur^c.  W  an,.  ..uc  r  .  ompsny  bav- 

(  omriar.jc.s  .\.  l.  kitcis  patent  have  bren  is-  .opvricht*  ziant-  li-ant-;-  Ira.sp.s,  ‘  'tf  .sijniUr  lo  .,f  ihi.s  eompany, 

..-iieo  'It, dir  itie  .'J-al  of  ihf  iiccrclaiy  of  Slate  .  ’  •  .  '  •  -  -  Hi-,  ’wbirt  i,.av  sacin  ana  lo  divi'f  .11  ong  l!ie  :  haietnildi  rs  any 

of  r.pad.a.  h..arinz  dale  tbe  filth  day  of '  fVi  >  J-  -Vr  In  v  of  bond.s  ■  r  ..--..ritk.s  so  .eoeivcd: 


I  lehenturoF . 

I  C»p(isi»s . 

Loan  rcpH.vmentu . 

I.fians  nnadvancfd...  . 
.5  rets,  payahle. 

tV  Stork  int . 

UiUik ...  . 


■ailabic  for  Ihc  fi.  cal  . '  “P'tai . 

,  „  .  rjenirve . 

.St  Pcrmancni  l-i':ni.  |  iiaian'c . 

ire  and  the  1n)i)Ci  i;!l  ' 
rcc  corporalioiis  con-  ,, 

'  I  Ileal  1,  'ao-  laian?,. 

wllicll  has  licconic  i  Heal  ealale.  . 

.  i  I  'H^‘h  .  .  ..... 

nr  group.  An  account  ;  n, -ad  om.-.-, 
gs  of  the.se  corjior- 1 -Fi;;!!,,} 
lo.\nniU  r  nianacemenl  i*'  "'iii  mt 

I.tiaits  on  }-io«  k:-.. .  .  , 


I  by  a  strong  ma.loriiy  againsi 
.of  certain  dissoniicni  sliarc- 
eared  in  tlic.se  coliiinns  lai-i 
b  run  figures  were  not  then  in 
iffloial  stalemenls  of  ihc  time 
HI  be  found  ciscwliere  in  this 

lompary  shows  profiis  .'■•liglii  1;. 
1915,  hill  naturally  not  .so  bigli 
913  and  1!i|-I.  They  arc  siiiri- 
the  dividend,  at  the  present  re- 
if  8  p-e.  (formerly  t'  ]i.c,i.  and 
*to  bo  added  lo  ilic  balance. 


I  ,Veel  ■  due, 

I  ( ’hari»  r  ard 
1  Sy:  p»'n.-.c.  . 

!  Kixt  , 


701.616  csr.. 

902  678, S 

19  6.72.7  19  1 

ABII.niES 

\ 

1  r«  1 5 

1911  1 

$ 

?; 

>  1 

1.512,721 

1.951.211 

l.-Jtifi.ST.s  1 

SO,5,.5.50 

1.10:5, 85« 

M !  8. ;  !•'.)  i 

i.Mib.iim 

I.T-TI.-,.-, 

1, .9:1.9. 1  I 

9:i2 

x5,S7(» 

'1.9:{5  : 

6<M> 

;57o 

fis.liss 

8*;,:i7;5 

lOS.S'l.K 

I  ]  7,()6(»  j 

1,255,167 

•t.JW.MJ 

4,021,222 1 

2.tl  1.66:i 

2.110,925 

2.190.481  ; 

6M,5.962 

685,91)2 

678.819  } 

I5,7M 

1 

7.96H,!*16 

.Asst-rrs 

7,126,971 

7,100,516  1 

5.V25.!4:]6 

5,919.179 

(;.I7:*.;I5:{ 

i;;9.(i62 

l2.i.8(H» 

•11,612  1 

29‘i.76!» 

4-15./I21 

:i'27,o.',i 

CI'hUT:,  ! 

I  X'„:vc 
161.759 

J  55.662 

! 

167,7.1  j 

J  * 

28.v;u 

h.i  1 1 

9. 112 

11.159  I 

(;.15:5 

(>.  l.*  I 

11.917 

;r;.v.>9  > 

:}9,612 

1:L..85 

■16.95.-,  1  ■ 

1  If 

_ _ _  in  i»M>  law,  C/corge  Wilson  Xorman 

.She'!' h  and  Ilurton  J'rrderick  Howler,  pr- 

r.  .lames  (5.rrutliers  Ventures  the 

INvdiction  That  Canada  S.  S.  Lines  cimsir  "‘O' 

in  Comiuo-  V'car  Will  Repeat  Its  ’•eiii.ir.  i«’n.'.'  or  otherwise  deni  wnh  oi  m  ; 

”  *  end  di.-pose  of  an.c  ship.K,  vessel.s,  tiiK.i.  dred- 

Lnlliant  I’crformance  of  laifijgf.i.  di  rlumg  rqnipmeni.  Iigllte^.^  barge.s  or 


I'ebiiaiiy.  ItMT,  in<  orpornting  lirnry  Aimon  r  f  1 

I.ovet,.  one  .,r  .M....ie,jy|«  counsel  .-.aimed  ,  „  ^  .^Tclated  .0  'benefit  the  eom- ' 


Mr.  .lames  Carruthers  Ventures  the 
I’jcdirtion  That  Canada  S.  S.  Lines 


pany,  ami  to  pay  for  the  same  in  bond.-.  ^ 
debenturea.  or  olher  ser.oritie.a  or  as-et.-  of 


I  'lo  in.'il,-.'  and  iii.ir.u 
ling.  V.  he!  her  b;.-  rloclr 
liii  unii  h  tlie  I  oinpany 


iiMt.ufactiire  own 

I’loclrie.  luel  or  other 
iipany  -nay  deem  rx- 


W  hen  l'5irn!nq:s  at  Rato  of  ll.i)  p.c. 
on  Common  W'crc  Sliown. 


.liuiic.'.  Carniihers.  Ilio  jiresidcut  of 
iniida  I'lUam.  tiiii  l.inb-s.  I.iiiiited.  be- 


.  'll  n  iiei  eiu  iiin^ 


1  ■•urion  i  iraer.eK  ..o.Mm  a  -  ^pbentures.  or  olber  ser.oritie.a  or  as-et.-  of 
r!'[  u'rin  Vhe"l"lo\'.ncc  compan,-  or  by  the  issue  of  fjlly  paid-up 

roV  I'.V  loHowing  purpo..ic.-.  vix;-- 

P»y  for  any  property,  rights  or 
ef  unv  «i  inu  "\  esseic  tuE'  d-ed  U'ings  required  by  or  useful  to  the  eonipari.' 

inoorporation  or  previoustaeretminiire- 

n,:'n.'''':u;:nlie  m  othe,  debentures  '  or 

i  i  i-v  f  fv  1'  *ir  •  anH  tr»  r  « r r V  ^ •^'^curjtics  oT  as«ei5(  of  the  company  or 

.  ..  .  ti,..e,ei  ..  1. 1-..,  lie..  r.e  rli.no.e  of  P'*'fr  seeuiUie.s  of  thus  eompanv  or  otbei- 

wuraiirur/kbi:"."'!  simp.k^ 

.'-•ar.i  11-  I'liiveiiient  to  Ihai  end:  tr.  can.v  on 
llie  liii  iiie-x  III'  engineer'-,  di-edgei.e.  coritrae- 
toi  .'.  round' r-  .  'niillis,  •neeha n ie.s  and  niaini- 


"'I'b'  i  c  ins  lo  be  no  good  r<  a.son  wliy 
lire, I, CHI  coiidii ions  in  oin-  bii; mess  .sboiild 
not  coniinno  I'e.r  a  bnig  nine  10  come,  i-'oi- 
ll'e  veai'  I'lJT.  I  f<  e!  e'diriiieii!  that,  ui'  will 
do  ai  ba.d  iis  well  as  v.e  did  in  Hill!.’  .Mr. 


■Ml  to  ihai  en.l:  <0  eany  on  of  shares,  stock, 
engineer',  dredger.',  contrac- ,  f-rred,  dehentures. 
milbs.  •neehanie.s  and  nia ini- '  * 'ons  in  any  other 


Stock,  whether  romtnt>n  or  pro-  j-arr* 


•:  .)  I  t  iniko  londitional  .  aiKl  the  lik^ 
icni,  I'v  «  fn.-ipiijm  nt.  m<^iaoiandum  oi 
:n  r  ..  i.-'i-,  ii<  i  m)  h’ajre,«,  for  ih^ 

ai.  pn.-eti  til  .f'r\var<i~  <-i  prop‘’ri>  .«nM  by  the 
i  -»r*.iny  mlr*  f*r  Inn  in  favour  of 
Itio  rorripan:  ; 

Mi>  T«*  k''p.  operat‘d  and  otherwise  man¬ 
age-.  i!i  th»'  l',cnns«^.<  o«'. u|*i<^»l  h.v  the  com- 
l»fe)i..  ,  i.r  ;■  i.y  •  Ilf  r  plant  <»r  cv^tablish- 

r.  :  /*  riuu.-v.-  n-i  ih''  .'-tiHase  of  houfe- 
holci  ftii  nil'll aim  any  (►llttr  kind  of 

ai  !  'ci'.’.- : 

'I'"  draw,  mak*^.  afcrp!.  ^ndor.se,  cx^- 
cui<.  ifc.-in-  pne.iii^^s^or.v  tiolc.'--.  bills  of  ex- 

,  bill.-;  fti  lading,  w.arrants  and  oilier 
uc;.  -vC  iji*-  Ol-  iran.'f«'r.'tbH  in  'truincni.?, 

i^'l  Tij  is.‘uc  1  f  f'ipl.s.  iM  gotiable  or  olh^r- 
wi.w.-,  jn"  in'U  •  i.ul‘1  iurm(ui‘-  and  inerchand- 
I.-f  U  lUi  u.‘-  <-UMip:fIiy; 

nj »  ’t  o  n.aj  if.H'  turo,  ou} ,  .-vll  and  deal  in 


>111(1  j  iip  I  opf  1  • 

l-'or  I  b\  ia  ii(! 

Willl'ioll-eo.i 


.  and  I  he  biisiner  !  of  ow  ner.s  and 
b.iig.'  owiMTs,  ligliierinen.  earriers 
Old  w.-ilir,  forwardiiig'  agents,  warc- 
1.  V.  :i  rl  i  tiger.'.  SIOI  ekeeper.'.  dock 
lur  iiour  niii'li-i.'.  ui'  i  el.a in s,  tra*iers. 


oritrac- 1  f'-hred,  dehentures.  bonds  and  other  oliliga-  |,y  tlo;  coinpa 
1  niaini-  I'PP^  m  *'py  other  company  ha\ ing  fibjeits  puipo.r.s  lo  ; 
er.s  and  -similar  in  whole  or  In  part  to  the  ob.ieets  eif  ijuirr.  saw-nii 
farriers  *bis  eonipan.v.  or  earrying  on  .any  busine.ss  .,,,q  |,,,^  (.,cti, 
I  w  are-  eanahle  of  being  condue*ed  so  as  directl.e  or  ..p  (i,,  :  Hm,. 

doek  indireetly  to  benefit  this  c-c-iipan.v.  and  to  .  q.-i,  piofO, 
trailers.  'Pte  all  sliare-s  so  held  through  su<h  agent  1,.,  -j-,,  ;i,qi, 


iiiporl  '-r.-.  a  U'l 


if  all  kind.'  of  good.s.  or  agront 


Ibe  director's  may  appoint; 


I  ill-l'Ul  lieis  lolfl  ill!  ;  !|||  I  cholde)  s  at  Ibe  an- !  Ir.-igbi  ind  I.i-opi-ity  and  lo  tbal  in  article 


mull  nieeiing  in  Mom  re 

CW  \IO  riin:.  pr,:sid'';be  m,',osi  'mm 

The  slatciiiriit  of  Ihc  Canada  .N'alinnal  •|.;i!  imi,  (i);  iiuii  bin,  e'l. 
l-'iri  ;  how  :-i  'mi<  ii  ilm  same  condilirm  as  Iasi  in  hj;;  g.idi  in  (];o 
tear  e.tc:e)ii  that  ;S!.",H,iiii<)  nioic  of  slock  is  I’l-r  .-id,  m,  \||-.  (  ai  i  iiihr  i 
paid  up  and  the  ;iill.’<i.7<i7  due  011  Ihc  hciid  •••;'.(•  pi-opoitjou  of  i  j 
office  building  i.s  lliiis  ictiiv.id.  Tlir  company  .tuiiinms  lo  ilene-i  -.i-  C; 
lia.s  reduced  its  inorlgag-ii  lioIdin,g:i  and  adderl  ok  rheail  i  \peii' 

.«L’r)0.oH(i  lo  ip;  lioldiii  ;s  of  slot  ks  and  di  Ik  n-  I.eing  l.ipl  down 


1 1  oil  W'crlm  s'lav. 
iiig'-fiirceior,  ex- 
II!  Mie  ruluic,  but 


CTHlpany^Pfsil  cslale  boldiiigs  (oilier  Isohic  .$;.X,.,oo  of  real  estate  was  lakeii  |  1  hrr  i  ycai:  .11'  a 

promises)  have  increased  b.\  ovci  "'''i'  tbiring  lli-r  year.  The  following  arc  lln  j  pii.,.  71  p.e. ,  1  i,( 

during  the  year,  but  (he  prcsnil  'umi’aiaiivc  figures:^  [ipera.loii  lias  no 


pwp  during  the  year,  but  (he  prcsrnl  '''>'"l'aiu 
n,  According  to  the  directors,  "is  not  cv 
liVe,  ct)iw1dering  the  amount  of  money  pr me  f, 
Md  fty  the  company  on  first  luorlgagc,  iimmium: 
, -Mler  making  duo  allowance  for  (lie  *.,’.'7.:^  !!"!’; 


^^^K'cr,  and  if  is  finite  prohable  (hat 
^Fth<\  .tAlurn  of  prosperous  limes  Ihc 
Kitiny'will  not  only  realise  the  amoiiiils 
HHMKlited  by  those  properties,  bul  .n  fail  Si- 
profit  also."  These  forrelosiires |  j'| 
U7(ir.  itioi-o  than  offset  Ihe  decrease  in  i.'' 
.toorfgage  loans. 

Dil^fibe '■^iahllities  there  was  a  shrinkage 
'TdjMSl'.S.  whieli  is  aeiompanied  Iry  a 
rfijn^haing  reduction  in  llio  eash-on-de- 
sl^Itein  of  the  assets,  and  probably  re- 
?MDts  the  withdrawal  of  some  eontra-ae-  rli 


r.iosi  ;iop..  Ill  MU'  luiine,  inn  ,,,  g,  ,. 

bin’,..e'r.  I'-uid  . 

lo  (In-  idian  iioldcrs  '^I'  illf'ii'i'-  -- 
Cai  rllll^(■l^■,  said  in  pari:  iiMn.  |,  il< 
ion  "I  e;.p(  n:,'  S  lo  ea rnnig..  I  trai  n  w  ;i 
rii’i.'.c  liiadilv  idiouiii';  I  lull  I 

.  I  f'fjii  iru'i' 

r  '  .i  «iM(l  f*b‘ci ai iiii;  cosl.s  ki'c  j  ,  l..,, 
M.  I  In-  1  i;.'.ii I'Co  Ifir  iIk-  juisi  f.  )  'r- 

■  lollowy;:  i!*ll.  Su'k  '''f  ^<-"1 

:i|i;.  1:7  Ii.c.  This  liceiKi.se  in 

nol  III  en  made  In  allow  ing  in. I 


k.  g.u.'C  i.iiil  ihatl'l.s  of  cv.ry  kip'l:  namiig  r^rp  ,,ng.s  y. 

11,1  'ro  lo  quoi-  bv  puM  hase,  I'a.'c  or  other-  'e.vi  apfl  ,|ca|  wi 
W.  .  '.•..I  lo  io„..qnml  .and  operate  or  cau.ne  oum^diatclv  req,, 
d  to  I..  I- .ti-t'-ui  !r''|  and  opcrati  'l  any  ship-  'ompaias  f''’’"  f’ 

K,,,l  .  . .  r  limit.-.  s-.w  mill'.  wharve...  deerperl  experjienl 

idonk-.  ipv  ilo.  k>,  barboum-,  hrea  k  w  a  I  ers,  f'^ol.  cnoot.-e^  ex. 

''I,,fih.  --  v.iif.  liom  . ',  lamofi.-'.  foundrir...  notes,  hil'.a  of  ex 

I  mn.  l.  ti.-  .'iion  -,  bo.lcr  woi  k'.  .■iiginc  work.',  warrants  and  oti 
,  iMiimKi-.'  nnon  llin  property  of  tim  .-ompany,  i  able  instrument": 

,  <i.  an.l  ina.hiM'i'.,  engine.",  plant  and  C)  To  enter  ,, 

'  eqninm.  nl  and  lo  .■o  'lmr.  ttpy  rights  in  -  on-  any  .aulbority  or  i 
'■!n5ii,..i  will,  the  Ii-e  or  di-iio.'al  of  theeame;  mpal.  lo'-al  or  olli 
I  I.)  T..  I  initl...  in  Itading  OI-  in  1  lie  ea  i  riage  'lu'-tiie  lo  Ihe  «-o 

•  of  . . I',  na  .'I  ng.  I-S.  mail",  iroun".  ‘nuiii-  'h'  ni  »nd  In  oht; 

,  non.-  ol  war,  liM-  ."lo.-l:,  nn  al.  -  orn  and  oihrr  '"om  or  authoin 
"  orod.ie.  and  of  ii'a.-.o.-  and  m'-ri-lia nd i "e  of  .'om-e.'Ko,-,--.  "ub 


n-;  I  To  monpy  to  f^u.^toinors  anM  oihors  aul  in  ili* 

hRvinsT  wilb  the  rornpany  rik)  to  ir-  ;-lrii' iiMti, 

v^.vt  and  d^a)  with  any  fiind.^i  or  not  iru  nt  of  iriill-,  f; 

imm^fiiatclv  rof|uir<^d  for  the  purpose.®  of  ih<  huiiUin:-; 

f^-ompany  frorn  fimo  to  llmo.  a?  may  be  i,r  otb'-r-,  and  ' 
deemed  expedient a'nd  to  draw.  make,  at--  aii»i  lo  *  ••fi\  *  rf 
eept,  endot'.^e.  exoeule  apfl  is.siie  pT'f*pi«.®fir.'  lb*  *«»iipan\  1 ‘.n 
note®.  hiP,*®  of  exf  banco,  bill®  of  ladinc  and  \  *  n leiif  *  .-<  ;in<i 
warr.anl;®  and  other  nesoliable  or  Iratisf*  r-  iniprovt  th*-  p'-* 
able  instrument®;  ‘ 

(1)  To  enter  into  any  a  n-anremenl  wilh  -Pii,'.  nut  h*.ri«  o 
an'.-  .'iniboritv  or  sovernment.  supreme,  muni-  lo«  al  **r  *«th*  i\\ 
eipal.  loeal  nr  otherwise  that  tncay  ®eein  con-  to  Oiv  *om}Mi»N' 
duetive  to  the  fompam’!®  ohje«7i«f  or  an.v  of  i'»  nblain  j  laori 


ii.-.'  lloi  compaii\'  .11  bu.-»n*.-ri  and  for  sucli 

purpn.-r.s  to  p.ir*  hi*'.-.  ,  b-a.-'i*  *m-  otpeiwiio  ae- 

<iiiire  saw-milN,  planinc:  mill-,  coopcragr.a 
MMd  i)')\  laet*>r’»>.  and  i«*  m.air»M:n  and  <-ar^y 
•  •n  III*  ;  ame  atid  lo  *"11  nr  oU^er\^  i.jo  Ui.-P'-^-’'' 
'•i'  f  uch  pi  oc'ucij?, 

H'i  '/*•  in-*4tiii-*:  h\  pm«  hH-e.  If-a.-n'  oj-  oth»-i- 
wi.-^e,  t*»  f-r.-*  i,  :  ru*-i .  maintain,  np-vat*  . 


lioii.-e..,,  buiiUin>;.'^, 
nr  nth»-r-,  ;in‘i  u*. 
a  ii»i  i*>  *  **n\  *  rf  a.n 
1  b*'  *  '  ♦  iipanv  I  '.n-  i  - 
V ‘-nicin  1  s  an<i  c*- 


•t«-fl'ii-if  n>n.  ••r**-’inn.  voii- 
.  opf  ra i  lofi  *.r  improv#*- 
I  H. -.  p»ejw^  uharv*'.-,  .-tf-rf  - 
>;n.i  •,  hou.-*  -  f*ii-  f  jnpl-j'  er- 
y  *'!  *  \  *  ripi  i**Tn 

••'PP* '  d*r  *  J  l '  an.v  land.®  of 
:  i  .  r  *  I  -  ml  **i Ji*  r  <  ofi- 
t  a  1 1 V  ! *1.  ;..  I  V  i t  ti  a  ti*i 


to  obtain  from  anv*  «urb  jrovrrn- 
aulhority  any  vipht®.  privll' sre'?. 
-.■J,  xsub'idie.'®  or  other  benefits 


LI.IKII.ITIFS 

$ 

unearnr*! 


prrmiums . 

|.';S.267 

7  12..‘».5.f 

i::6.62i 

l.o.’ws  tinpH'fl 

n.:ino 

1.1:'.  1 

12.221 

Acfl*-.  pa\:tblf'. 

.{.2.35 

9.92:f 

6.825 

1  n*'omplc1#'*l  loan;.. 

86.895 

iU’in’'.  promiuriis. ,  . 

59,880 

60.5(,:j 

16.2*il 

1  )iir  f»n  hi'Hfl  (fflicc ,  . 

12*;. 767 

1  )ivi(lonfl.s . 

...  99,2:{6 

86.1(.6 

V 1.12  I 

;  'apit  al . 

...  1.708,161 

1,557,828 

1.227.169 

x:iurplus  . . 

...  267,995 

2»>2.925 

2  IS, 92  V 

2.290,075 

2,250,859 

1.927,658 

ASSKTS 

Morij;a:.;«s  . 

...  I,M1,:{6I 

l,.5;{o,oo.s 

l.lia,a"7 

SiTUrili*;:  . 

...  12:1.112 

182,999 

207.;i25 

I'p'jnisf's  . . 

|(»:i,52i' 

Ki-i.OI  1 

Hl.ih)', 

U*al  ^^'^(al*' . 

58,571 

1-  urniMir*' . 

...  20.111 

20,197 

21,825 

Aifi-nia . . 

•m'.’ioo 

21. ’299 

.Ib.'ilil 

(  asll . 

126,1  1  1 

;iib,iiii 

147,111  I 

I  \  (  .  .  cl:  .  dociv.:.  r-r.. 
j  .  |)(  IP  coll.  i(U  ;  pbic 

“In  the  bulamc 

.•sIpiu  III-;  th*’  umom: 


»\vn:  w  c  ba\c  Kept  our  th 
HI  ?:of?d  cjuipc.  and  have 
aiuoiim,,  on  Munp. 
dic' l  llir  rc'  i;,  an  ciiti  v  jp 
*  ot  di\  !<]( ml  arrears  in  .su 


,11  Mnd.^  h-lvvem,  -u.-h  pnrk®  in  Hi.v  pa  i  1  of  O  ^ 

i\  r  tw.iri  •  i.w.v  wf.fn,  or  f**r  ®ur-  carry  out.  or  exer<  i.®e  and  complv  unh  anv 

v'  -ing  dredging,  in-  ..the.  wnt  k"  any  -“b il'-v  '  f >'<'h  a rra ngements.  right s  a nH 


iprovf  th*-  p'-**p'fl.'  «*1  :h’  •*»mpaiiv; 

<  ss ,  ’1*'*  'i.i'i-  ifil**  ativ  ;i  tr.* -up-nK  lit  wilii 
.•iuth»»riU'  .  rii  m*  n  ■;*  I.  njuniripah 

al  **r  *dh*’iwise.  Ihai  inav  •••m  cf.»ndlK-i v 
Ote  nomp.i  II  \  *ib.;''-i.-  ■*!'  au;  *>1  i‘i‘’'m.  ami 

obtHin  j  rimi  acv  .-ic’li  .'CxiMiorii  .es  anv 
;lil.-.  privib  ;^*-  -  and  « mn  *  ,-  j.»r.  v\hi‘  h  Ihe 
mpnnv  iiiHv  think  ii  o*  ;ii  .-i  hi**  lo  obtain, 
d  i*>  *-arrv  *.ut.  «  x*  rvj.  and  *  '-mpi,y  with 
V-  .-m  h  an  a ni;*  im-jil.-,  nj^lii.--,  i*i  ivilcge?> 


jBoeni  d**#*irable  t,,  obtain  atid  to  anv  .-m-h  an  a ni^cim'jil.-,  rij^hi.- 
exAr<'i.®e  and  complv*  with  any  Mml  « ‘tTi*  •-.'•.»ii**n^ : 

yirnt«5  risrhts  and  benefji.c  and  Mi  ')'»•  d«»  ail  oi  .nov  ,,f  (},»•  ab*- 


iff'iipf  ri  to  lip  pi<  Iri'-ip  <■  slinrc:-.,  naiiiclv,  * 

.'ll  1  ,.■,:!  1  .-'.'lU  <11  I  l.i-;  niuenni  .*!k7.i.nnii  luis  smc(>  ''I'a'j' ^ 
been  nni'l  I'fl.  anil  we  iiilly  exjinl  tluil  the  ,aiiwa' 
bulani  -  still  line  will  In  panl  nff  al  an  b.\  ilu- 

,  ,  ,  aqu?.hl. 

'■Tilt'  qiiii III  it  ICS  'll  (II-'',  cniil  iiiiil  (liber  fn.  ii.i-ii 
eiunnniiiji i' .1  lo  'le  niitveil  are  einirminis  anil  <iihi  i-  \ 
il  is  worlhv  tn'  nnii-  'bal  liie  amniint  (if  seem  <!■ 
grain  al  (fie  lieail  nl  iln-  lai-.'s.  wailing  for  mi' 

Ibe  opening  of  na i  i'lal  ion,  i;  largt'r  by  sov-  i,-i  q- 

era)  million  I'li  lii-i-;  lhan  it  was  at  tlii'  C'ui  iiu 
same  linn  la.'i  ,i:-ii  .  The  gcn'-ral  eiops  in 
Iln-  .Ndrib  W'l-sl,  ainl  wlieal  in  |iarlieular.  ..n’..,' i. 


nS'lvTiir'ii:  riii-e-m^piv  !:\'^:::r'ahd";::..;gnv^:r in 

■■''idl  •r.i'cn.'ti  urt.  eairv  mi.,  mainlain,  im- '  nhHor  the  laws  of  '  "’y [;''V'f‘rce? 

pr.M'  -.Md  olh'iwi.-e  'leal  with  ami  it,  roads,  represent  any  r.jsnpan.v  or  T”',;  = 

vav  ,  nine  line".  Ii'aniway.s,  terminals  and  t'wb  to  carry  on  husin'-ss  o  pi  o."e,  ute  Its 
MMlw  av  siding  on  land  o«  t.ed  and  controlled  affair.s  in  such  place  or  countrv 
1.  M  ami  hridees  icseivoirs  'ml  To  amalgamate  or  enlct  inlo  a  parl- 

t'oai.  -lalim,'  Cvat'i  . . -ses’.  aii'l  l  ighl.".  P'-rship  or  arrangement  for  sharing  profits 

0/1.  i<.  t-  i.fihiniif  'iTid  fbrtricpl  u  orks.  uni**n  of  tnlcrc.®!*®  or  f*thcv\\isc  with  »nv 

?'V;',:ros;\v:iMh:m  ';y^  ^  corporations  encaged  or  inter- 


I  I  I  To  'lo  ail  or 
pf  im  ipak'.  i-yni  .-i, 
aiwl  f-iUur  alolJC 


■thrtvo  thin?:.® 
or  oih*?rwis*; 
pnc(  t  )»,n  wilii 


h  aets  and  things  as  niav  he  expe.lienl  'ui  T..  d..  e  v.  i-.i  i  li  i  tig  t  .  re..,sa  ■  .e,  >iiilable  or 
the  laws  of  sueh  eountrv  or  pla'-e  to  '  onKui.i.t  foi-  ilo  a.  <  oi-q,l(..  him'ni  i.r  an.\  n' 
'lit  anv  rostipany  or  lo  enable  it  effee-  Hi-  |e,ipo  or  the  a  i  la  i nept  ot  an>  of  the 
to  carrv  on  business  oi  prosecute  Its  oh,  ii-ei  ■  hci-ei  nhel  o  ■ '-  eeo  met  a  i  •  u  ; 

in  such  place  or  country:  <'»  1  1'"  a  hove  ot...  is.  pow.  or  purposes 

To  amalgamate  or  enter  inlo  a  part-  "t  he  .  ompa  ny  .'h  n  1 1  In-  deeniqd  tohes'vcrni 


^tofflji^fiding  reduction  in  llio  eas!i-on-ile-  HIM*  M’  lll,.\TI.M.  ('(MH'.WV.  iln-  .Nmili  Wisi,  tiinl  wlicjii  In  ptui  ieiiltir,  p,,,  umaiie  m 

^ppOSt^ltein  of  the  assels,  and  probably  re-  'roronlo  .\n  order  winding  ui»  tlie  fatia-  were  Itii.gi  ly  ninb K'Uinuiied.  Instead  of  be-  (o-oi  ided  that  an.v  -ale 

pKpeMnts  the  withdrawal  of  some  eontra-ae-  iliaii  Healing  and  Veiililalins  Co.,  of  Owen  'ween  l.'.n  and  . .  bushel:"  ol'  wliea.1.  “J  'p) '7',mul’a'm-’''llTl'l' ' 

pjeoobt  business  between  the  loan  eonipan.v  .Sound,  ineorpoi  aled  in  IfilL’,  was  made  by  ''  i"  I'H"""  ihtii  ili<  yn-ld  w  as  apiiioxi-  .'oi,Mi’eip:,i  legoi.-.ii 
fire  and  IrusI  companies.  Dcben-  .Mr.  .Insliee  .Midillelon.  Assels  are  valued  i"aif'ly  "7.', non, nun  Inisli'-ls.  'Ibis  eien  al  'iri  "I'e  acquire  by  n 


es’  aii'l  ligbl."!  P'-rsliip  or  arrangement  for  sharing  profits 
I’trieal  w  ork.s.  or  union  'jf  inleresl.s  or  'ilherwisc  with  an.i* 
!•„  ,  .  i.  "  O  ..eei,.,o-e"  "lo.ii  dwel'iiig  aiid  persoiis  c  corporations  encaga'I  oi  iiiter- 

'^.Th.'i  w.'.rb-:  and  eon\  .nienV^s  uhic'h  may  e.sied  in  >..■>•  similar  or  suitable  business  nr 

seem  '|e.ii-,h|e  lor  an\  of  the  ohic'-ls  of  i  he  ,  I  la  iisset  Ion  and  to  purcha.se  or  otherwise  ai  - 
eomicMu  ami  io  e.,.,i  r  i  hut  e  lo,  aid  or  lake  'luire.  or  guarantee  the  payment  'if.  any 
.  .  I  M,  ■  1..  cell  ..oei 'll  ions-  shares,  hnnd.=.  dehentures  ni-  other  ser  tiritie> 

,e,  'r.i  piii-eiia.e  of  I h '- r w  u'e  .o  quiic.  own.  Of  anv  such  corporation  or  of  any  divi'leuds 
con  irm  I  gene, -at.-  r.  pair,  "'ll.  lease  and  ''r  interest  thereon,  and  to  se  t  or  reissue 
khei'u  , -e'  ."Unpl-  or  exehaiig'.  ulili/.e  aii'l  w  ith  'tr  without,  guarantee  or  otherw  ise  deal 
woiU  a'l  kind"  ol'  motiw,  li’.diaiilie.  slcam.  with  the  .s.sme:  .  ,  j,  c 

el. Vi  I.  p.ieumatie  Ol  other  power  or  force;  (nl  To  sell,  I'ase.  or  oih  rwise  dispose  of 
protided  that  iinv  -ale  or  <1  i.M  ri  l.ul  ion  there-  or  deal  with  the  xvhole  ot  anv  part  of  fl.e 

I.r  b.Moid  ilo-  pioneii.  owned  Ol  .onirolled  undertabing  of  the  eonipan.v  aid  of  li.s  asset" 


an  i  f,<it  (i*>pcrMb  lU 
<-omp;j  iiy  him  y  |»in  .-u 
111  .-lUf  h  **bj‘'**'i 

vviihour  r-  ;;;nd  to  tl 


•  •««h  and  ih^ 

■  «  *ri  un  ;m».v  or 
p*.»\vf  r.®  f»r  )»urpo.«f»® 
ih*'!"®  of  1  hem,  and  m> 


tWU,  howpver,  show  a  pralifyins  iiirrraso,  al,  .$I2'MN7.  while  iho  rlainis 


ihf'M*’''  '  I  Si."'"  per  iMislicI.  means  over 


file  dlrootoi-R  slalo  that  “tho  Th’ovincr  lU'i^iilmi  hood  of  $  l;:2.:;"u.  of  which  S2r>/,2;;  i.s  mum-'  i(t 

if  Ontario  ha.s  been  our  eliief  soiii  ee  of  (  laimeil  iimler  a  nioi  lgfig(>  l.y  Ibe  town  of  Hh"'  :ini  n'liuiK 'I 


^.-H^beillnre  money  sineo  ilie  wjir  broke  out." 
that  "j'cnpW'.ql.'t  of  Rtri  ling  dobeninren 

IjJjtiv**- bww'watisfflctory. 

%  Duriiiir  tbe  year  Ihe  eom pany  iransferreil 
Slialf  of,  the  .Invest men!  in  head  office  prem- 
glajes  to  the  fire  and  Inisl' eompanie.v,  om 
E'*iDarter  each,  the  fire  company  having  paid 


(Iwrn  .Sound  ami  'ib!  by  the  Ifoyal  Utink. 
The  Ciielpli  Stole  ('o,,  iielilioiiilig  eredilor, 
n;  elaiinaiit  for  .IH ,.7.'.:,’ .".,7. 


■■(iwiiig  lo  Iln-  lii.-li  iirii-es  all  ii\<-i'  Ihe 
Aorld  I'll  food  .-.liiri's.  of  cM'l.i  deti  riplioM, 
ami  Ibe  cnormim  '.  di  inaml  rroni  liurope. 
Uteri'  i".  till'  ■M'f.-ilesl  |)o.i,,ili|c  iiirenlive  lo 
our  I'arim-;:  in  Ihe  I-lti.d.  af  well  as  ill  Ihe 
W'et'.l.  lo  iirodiii-i,'  :is  miieli  as  iiossihle. 


I.V  pill'i'lia.'e.  le.-.'C,  eoM- 
xelial'ge  or  Olher  legal  title 
:.ml  lo  a  I  lemi  I di"|)o  =  e  of 
w  ilh  either  Mileix  or  joint- 
i|  as  piim  ipal".  agents,  loii- 
V  ise.  I  lie  w  li'.le  or  a  n>-  part 
properly.  as"e|s.  good-will. 


■ill  lie  "ui'ieei  to  all  local  ami  good-will  'or  such  eonsiuera t ion  as  'be 
iI.ilioM.s  in  Ihai  hehalf;  'onipsny  may  think  fit.  ineluding  sli,ares. 

'lehenlures  or  n.her  securities  of  any  other 
'■orpnrs  t  ion  having  ohieei.s  .similar  in  whole  jj, 
or  in  pail  to  those  of  the  rompanx  ami  to 
distrihiilc  among  Its  shareholflers  anx-  .-asb 
seeui'jiies  or  other  '-onsid era t  inn  so  r  eceix  c'l; 

(ol  To  do  all  such  other  things  as  imrx  be  •— 
in'-idenfal  or  ronduetix*e  to  the  altainuierir  I 
of  the  aboxe  obieets  or  for  Ihc  carr.x  ins  out 


elau,-'-  shall  be  limited  in  il-'  g.-neraliiv  or 
otherxxise  i-oii.-tru'-ii  as  liaviiig  legaid  lo  an.v 
olli'i  I  !ausi-  of  ."Ueh  object,  pomrs  or  pur- 


T  he  operations  of  ttie  eompan.x  to  be  rar- 
rjed  on  i  Ii  I  oug  holt  I  tin-  Ooiniujon  of  i.’anada 
and  cl.-eu  li.  r<  b.x-  file  name  of  ■■I'aini.'.  Hiinit- 
ed.”  xx-ilh  a  'apitai  ri'.ek  of  fiftx  thousand 
'lollat-.s.  'lixrde.l  ini..  .‘'.iia  "har*  "  o.'*  one 

liundred  dollais  r-i  -li.  -.ml  (he  chief  pla'-e  of 
liusim-.-.s  of  Ihe  said  '■omm-ny  to  bo  at  the 
f'iiy  of  .Montreal,  m  the  |•r<lxlnee  ,xf  tjuebee 
Date.!  ai  lire  of  -he  S-'ereiar.v  of 

.""late  of  Canada,  ibi-  ttii'li  dax  of  .Januarx', 
iniT.  TH"M  \S  MITA  KV, 

1  Tii.'-r-Se'-r*  I  ai'.x  of  State, 
.tteillMion.  Caxgia'n.  Miti-liell  r'a. -grain. 

_ ^.Heitor."  lor  ppl  I'-a  nt  s. 


inlere.'led  in  any  of  the  eompany'.s  purpose.s; 


bail  Of,  the  .Investment  in  bead  nrrie(>  prom-|  NOIM'll  iili.N  0\T.\lil(I  I’OllKK.  in  ihe  i-.a.d.  le-  well  as  m  nie  win.  n 

“ifes  to  the  fire  and  Inisfx'OmpaniiT..  mn  |  'n,c.  .Norlhern  Hnlariu  I’ower  ''ompany.  WCsl.  i<>  lir.'dmn  as  miielias  l">eeible. 

*lMrter  each,  the  fire  company  having  paid]  which  had  eeiiain  eonlranls  Id  supply  tlie  eM  i'.Mhing  in  tlie  wa.x  id  iiaple  food  suiff.s.  p,.~„v. 
Up  Ita  share  and  the  trust  eoinpany  ranking ]  |,; I  |,.,kp  djsliiel  with  cleelrie  power  I  'I'l  mi'  doiiln  thai  our  rainier  ,  will  lake  an,'  ’< 
in  A.debtor.  The  balance  sheet  would  ap-ib.  Man  h  I  liirnrd  on  the  nower  over  Hh'  I'e  rul|i';.t  adKiiilage  of  l!ie  silualmii,  heiie  oih.r 


n  A.^debtor.  The  halance  sheet  would  ap-ii.v  March  I,  Uirnrd  on  the  iiower  over  Ilu 
to  be  eonsiderahly  Htipngthened  tlmrc  j  ij,,,,.  r,.,-  the  first  time  last  I'l  idav.  Ii 
By.  It  Is  C\-Ident  that  thor,.  is  a  siihstani  ml  1  |,,r,  vxas  enlii  elv  sal- 


g(*w -of.-ic;  urit'>'  for.  dehentnre  holders 
flenosltors  over  the  eompanie.s  lialulil 


new  lines  for  Ihe  first  time  last  h'l  iday.  Ii  fi'ior:  l lu'i.i.ieh es  and  Itn-  eoimli.x  al  the 
i.;  slalc'l  that  ihe  operalion  was  enlii  el.v  sal  -  sanm  tiim-.  and  I  fill  ennfidoii'  that,  xxiih 


..I-  uml'-i-talxibg  similai  to  that 
bis  eompaii.V  i-  a  ii  t  liorixr  tl  to  earrx- 
o"  .sed  of  or  inieresied  in  property 
oitabb'  loi  III'-  puiposes  of  ibis  eoin- 
r  lo  niiri  base  oi  otherw  ise  ae'iuire 
all,  Ol  the  ;hai.  ",  dehentures  and 
I  Ill'll  ie  -  of  .  m  il  '  <11  poi  a  I  ion",  and  to 
•nil  rights  aii'l  lliings  aeqiiired  or 


Ip)  To  promote  »n.x'  'ompan;'  or  companies 
for  tho  piirnose  of  acquiring  all  or  anx  ..f 
the  undertaking,  assets,  rights  or  liabilities 


(j.S.C.  ( omnicri'ial  ('orpuralion  of 
Canada.  I.imil*'d. 


TJt  Rl.ir  Noii.e 

pHTf  of  *'hHptM 
19(16.  known  as 


o  le;  h'-’rrh;  givon  (ha*  th**  F!n*t. 

lor  79  of  t h*'  llovicffl  Siatu’c®  of  Canada. 

"Thf*  ( 'r;mpatiio«t  !*‘i(pr®  patent 


of  tho  oompany  or  for  any  other  pii have  horn  isnjf'fl  unrlor  th*'  Sral  of  th**  Srrr®tarv  of  Stata 
whioh  tnnv  «oom  calculate*!  to  honcfil  tiio  ^  anafja.  hearinK  Haic  ih**  IXih  fiay  of  .Ian»jary.  1917. 
<-r»nif»nnv'  inrorporaiiri:  (;r‘f,rgrr-'  \r('hil>ald  famphrM.  Km«‘a 

(q)'To'  purchase  or  otherwise  acquire.  ™unscl.  'hm  •\i)stin  M.-l  lonald  mariaKcr.  I.orne  Stsijley 


’/  but  the  tuiggestion  of  lho  aiidilors  Huil  j  |•,„.,|pf|  ,1,^. 


isHic'ory  jintJ  tliai  the  cntiipniriU  is  wcMthcr  con-lit ioor;. 

Ilifit  a  ni((t"l  sat isfailnrx  service  will  he  af-lHhiiuld  in  I'M.  raise  tl'C  l;iige:-l 


li'M'  hit.lDiy."’ 


acquired  or  h'’!'!.  lease,  sell,  improve,  manage,  develop,  rmrar/aph  ''"' aV 
e  eompanx'.s  exchange  or  (.Iherwso  di.i-posc  of  ordeal  with  uf  (juel.er,  'o'  it 


FIFTH  ANNUAL  REPORT  OF  THE  DIRECTORS  OF 


Head  Office 


WINNIPEG,  MAN. 


Shareholderfi  : 

^Kt  Is  with  pleasure  Dial  your  dipfrlors  prosciit  lor  miiii'  <  (iiisideration  ilieir  .'iniimil 
Hort  of  the,  affairs  of  the  '  'ompany,  aceompaiiicd  h.v  Die  t.iaienieiil  of  as.-.els  and  liahil- 
Bp* i(nd  profit  and  loss,  for  Di-j  year  ended  in  eemlK  r  7lsi.  DD'!.  ami  duly  ((  i  iiried  hy 
pa~Company-s  auditor. 

In  fevievvin.g  the  year's  Inisincss  it  m.vy  he  said  that  pra' i iea ll.v  ihe  same  .g'siieral 
Og^tldns  prevailed  in  IfIC  as  tu  the  previous  .xear.  In  oilier  xvoid.".  desiiahle  and 
^^itiible  trust  husincss  was  ralhei  diflieii.li  to  ohttiiti.  and,  in  I'aei,  during  Dios.:'  limes 
y unrest  and  rioiihlful  business  eAiulii ions,  .xoiir  directors  have  deemed  il  in  the  he.sl 
itercsts  of  the  Coniiiany  not  lo  underlake  or  assiini"  new  lar.gi-  oidigalinns,  hiil  rallier 
I. conserve  tho  rcsourecs  ot  the  I’onipan.',  awailiiig  foi'  niore  pidpitioiis  and  faxorahle 
tecs. 

Rxhe  idea  has  been  anrl  is  primarily  to  maintain  ns  strong  n  fin.mi  jal  poMlioii  at:  pos 
Hf,  having  due  regard  for  Die  iiiierests  of  the  :;hari'lnilders,  am!  while  il  would  have 
gratifying  on  Ihe  jiart  of  Dk'  direelors  lo  he  al.le  to  repoi  I  a  lar,g.e  volume  of  new- 
^gyfufitablo  business  foi'  Die  year,  Diey  fei  l  Dial  llieir  alliliide  ami  iioliry  in  eonserv- 
Pnho  financial  strength  of  tlie  Comiian.v  in  Die.se  streniioii;)  times  will  he  duly  a))j)i'e- 
by  the  shareholders. 

k  Ab  regards  the  ('ompany’s  investmen Is,  a  siihslaiiiial  porlinn  eonsisis  of  first  mort- 

In  improved  eit.v  and  farm  properliri.,  .'ind,  iiotw  iihslanding  the  various  Moraloria 
r  Uelicf  Acts  in  the  western  provinees.  Die  pa.'ue.'ni  of  priiieipiD  and  interest  was 
ly  satisfactory.  Tliis  was  pailieiilai  iy  true  of  Ihe  fann  loans,  where  Ihe  horruw- 
nany  instances  were  not  only  proinpl  in  (heir  pa.'.im  nts  hiil  mad-e  snhslanllal 
ynients  in  advance  of  Die  amoiinls  llien  owing.  This  was  due  Jargcly  lo  Die 
i  crops  harvested  in  the  west  during  Itie  l:isl  two  x-ears. 

the  administration  of  new  estates  diiriri.g  D'lb  a  .(insidriahle  sum  was  advaiieeil 
ts,  as  shown  by  ific  increase  in  Diis  iiem  in  Die  financial  slaioiiK'iit.  .\s  was 
with  financial' corporation's,  this  Company  was  obliged  to  lake  over  eei  taiii  iiro- 
last'year,  but  it  is  not.  cxpcelcd.  ofring  lo  our  mar,ain  of  sc'curily.  that  any  loss 

BALANCE  SHEET 

As  at  3 1  St  December,  1916 

M\nn<iTii;s  ' 


will  resiili  iheiefiom  .\e  r.'.gards  an.v  sioel,  .  lield  and  oWiicd  by  this  Company,  it  may 
he  ii.iied  i!!:ii  I  he.)  .x  n  M  a  s.i  i  i.  faelor.x  ra' .  of  inteiTsi.  Siihsiantial  cash  reserves  were 
maini:i.i'‘ .1  (l.iiuigl'oiii  Die  eiiiii'e  .xear.  While  no  special  efloi'i  was  made  lo  inereas-a 
Iln  nai.l  lip  eapiial.  .x'et  some  .'j!7",(Hin.nii  wa  ;  paid  in  diiiilig  JiDti,  the  am'juilt  paid  up  at 
1  ..'re.mlicr  !!lst,  I'llti,  l.i'ing  ?S7.1,tJ78. 1 7. 

Tin'  ii'el  pi. .fit,-,  for  III  '  year,  after  i.rovldin'g  for  all  e.xpeiises.  iiitcrest  and  other 
rh.'ii'gi's  anmiiiii.il  lo  .'f !! i'.::"7,l' <'.  Thi.'  laini.  eomhine.l  with  that  brought  forward  ,froni 
indfli  ami  lo's  finm  Ihc  pri  xioiis  .tear,  now  amoniHs  lo  .'i;7.7. 1 17. 7’3.  Your  directors  hav« 
ilnl.x  eonsniei  <  (I  ih.'  m.ill.'r  of  a  dlvnleml  for  the  year.  Init  decided  to  leave  this  ques- 
lioii.  lo  lie  with  b.x  111'"  sluiri'holders  al  Iho  annual  meciing. 


if  .  mil  '  <o  )>'.t  al  ion",  anh  t"  ,  '  ioo.'."  r  -  i.i..  .  (  ox  |e.  , a  hi.  r.  and  Menie  Hra'lle-.- a-«l  Margaret  Harllex' 

'll  Ihe  '’'bX  '"d  I'.glils  aii'l  Ihitigs  ar.|uire'l  or  b'’''!.  lease,  sell,  improve,  matiage.  Hex  elop.  rlrrorraph.- r.-.  al' ef  '  he  '  n  x  nf  •.loiil  real,  in  the  I'mvince 

'  eni'.ve.l  he  i".".i,ng  slinre.-i  of  the  eompa,Mv'.s  exchange  or  olherxx-'se  't..sp..se  of  or'IealwMih  of  (Juelie.-,  for  ;he  fnll.ixx  itir  piirpo.'ea.  x  jii,— 

•  iAt'M'iv  fully  p-tiH  ni*  RhH  nnv*  rA?»1  lanH®.  hinMins:®  othrr  i^i  To  rnrrv  on  the  l.usinos®  of  fin«n<*ia1  and 

<  Mllflda  r.r'*Pni'or)iiHlin-  Hux  *if  thP  lonipain  s  bon*1.-y  r>rovrvfy  nr  riebt.®  n(?or^carv  or  for  mont  aemf.®,  an*l  to  hnv .  ®o)l  and  dral  in.  rifhor  a®  prini'ip?! 

. .  ,)eh-ftuie-  f,e  .,""etx  for  that  purpose,  amt  'be  carrying  op  of  any  of  the  company’-  or  age,ii.  Merk*  bonds,  debeaturrs,  se.uniie.,  i.oica  atvl 

'  ' eSi.xeuM-s  in.  inr'.l  it.  II.'hI  '.mne  tion  :  I  business:  obiiKano.ia  o  all  Ixmd..  and  m  collert  .nil  dispo.aeof 

,  ,  'I'"  -X  on  Oiix  other  bijslpesa  (rl  To  rto  anv  of  the  above  things  as  prin-  uiterrat.  HixiUend"  or  iproipe  upon  or  'rom  aimh  stooka. 

'<•'  I"  *  •  leioois  agent.*.  Vontraefors  or  olherxvi.se.  and  bonits,  'lehrnturer..  see.irit.ei  or  n-her  ohl.saliona:  to  art 

- - i  hx^  or  through  truatees  or  agent.*  or  other-  «*  V"aeral  agent,  .•ommi.s.si  ..i  pier.-hanl .  factor  or  broker 

I  '  ,*!_  a  .  _ i*u  "'f  I'vrry  cia®®  of  r  mrr**naiit.  rnandfar- 

I  and  olthPr  alone  or  in  p.njunrtl  .n  Hb  j  tyj-pj-  t^hippor;  to  an  ar.  ngc-nr  itr  brokor  fo**  fhr  pUcins 

lotborp!  of  niarino,  liro.  a.-ridont,  ti(!o!ii\  ;in*l  othf’r  in.^uranco.  and 

I  f  ®  >  Tbo  nriTTof®  fi*ran1rd  fn  no®’  P^fAtifROb  to  art  as  o”  roprojaputijii- *•  of  ewnors  or  othf'r  p**r®on® 
1  bov^of  ®b.‘^n  nrtt  b®  limited  or  ro.ctrirtod  hv  or  I'orporalions  hnxinc.  or have,  any  intrrr&l  in 
rorrp  tn  or  Inforrpri*  from  Ibr  (ovn,?  ,-»f  morrhandiso.  vrstols.  *9-co»'«'.  irpipht.  a>jiomobilP9  and 

[W^  M  •  •  \  anv  otb-^r  paraCTApb  or  b'  roforonoo  to  or  oihf-r \ohiflosan*l  an'.- *>!hr: n.-bjot-tr  ofin^iiraiir#*; 

■  ■  !■  HI  m#  ,  f-.om  tb^*  namo  of-  tho  rompany:  ronsiru*-*.  af-«/nir*'  |ra«f.  op^rato  and  maintain 

Km  WM  W  !  Tbo  oporntlon®  of  fha  romp-^ny  tn  bo  r.ir.  slori'ho-i^.  vk arrhou'-r«.  pml  '-.inx rv «„* for  thr  stor- 

I  U  11  I  Tf-Pioloo  of  ranmta  roX!r7,7^::rr:a.i:n"?m:h 

JL  1  H  otcrxvbrrr  bv  tbr  onm®  of  1  ntorna  1  nmal  j.handi®o.  mnrhin*-  .  xrh'ilrs  n-amiiHCturod  ariHw  or 

^b  ipbuild  ipc*  Corporation.  «  i,fbor  p'^rsonal  pfoprri*-:  l.»  wari'housr  ^rcnpla  and 

eonitat  sioek  of  txvo  million  dollars,  ,1.x  ided  crrlifiealec.  iiecetiable  ,  r  .u  h'rxxee.  tn  persopo  uarehoua- 
into  "n.nnn  share.*  of  one  hundred  dellsi-.s  ing  gnoils  wit  h  the  enitipan;  .  ami  .  n  make  adxanrcs  or  loina 
|eaeh.  and  Ihe  rhief  place  o'  hiisipes*  iif  the  up'in  I  h.' s'eiirikx  of  sii.'h  gonil*  nr  oiherwisp: 

Isaid  eoinnanx-  to  he  at  the  Cilv  of  Montreal,  '■  To  a.  quire,  nperate.  I,....sp  or  otherwisp  pmplo.v 
i  Provtnee  of  Quehee  "a'*  'h-pos''  "'f  autnitinh.le",  ninior-pvde.a  and  motor 

rated  at  the  effie.  of  the  fteeretarv  of  vehi'-ler,  of  eivr.  kip.l  and  dp-nplion.  maehpa.  ear- 

ata#  «fa4.  oc+v.  rltsx-  nt  irr.SriiQrf  fias:*''.  Cab®.  fri:<-ks.  wajjin''.  tuisscs,  Irartion 

Ptat_e  of  ran,lda.  '  and  anx  ether  kind  of  xeliielrs,  aeroplanes.  a.r-“hip. 

.1  I'V  this  Company,  it  may'  .  "a-*  ag-''  «!".  .«  I  .rlH.  ..perate  and  mainatin  alorage 

"iuntiali.as.li  reserwou  u  ri'c  '  O-  ^  afe  hniises.  g.-rap-  .  aer.i.lromes  ati.|  ether  l.ii  lding*  for 

Sl'iUtial  (  asll  IChClVvS  Cle  JJ  ^  T,'.ve(f.  K  I*  .  the  storing,  'amig  fe-.  repairing  and  keeping  for  hire 

loi'l  was  made  to  inercaS'g  «<.ii,.i»,.,-  r,,p  Xnnlieanl"  therein  anteniehiles,  n  111 ' ►<  \ rlrs,  an.!  itieior  xehirlpa 

I !!lti,  the  amount  paid  up  at  -  -  —  ;  - - ^  oL''e;'.gmes'an,i"'nF7h^^^^^  '^‘*'* 

vAinpS*  Lllfllt^d*  d  T«)  a*  I  a®  CusUthn  lirnkrr.-a  and  fomardinj:  agrntfi, 


1  r1  f  |V|  I  Mil  I  tbrou^bont  tbr  of 

I  ■  ■  W  ■  •>-•!  rtcrxvbrrr  bv  tbr  onm®  of  ;*!  nferns  1  ..inal  ,.handi®c.  mnrhin*-'  . 

^b  ipbulld  i  psr  ('*orpor?  ♦  ioo.  ’  «-tttv  «  i,fbrr  p'^rsonal  pfopcri 

conlint  *ktA<'k  of  two  million  doHpr^.  «Im  M^d  t.'crtifiral*'®.  nreotiablo 
into  Cfi.nnn  ®bArc,«  of  on<'  hundred  d'dHr.®  ing  gciotls  wit h  thr  «*omi 

i/I  A  loArb.  and  tbr  rhirf  pla*'r  o'*  bu.*iprc<s  *»r  tb*-'  upon  t  h**  airit  \  of  su 

:®nid  oonip^^px-  to  br  «t  thr  (''ity  of  Monfrea],  To  a'-'pjirr.  «ipf 

!  in  Ibe  Provlnrr  r>f  Qurbro.  ®'^d  di®po«5o  of  s^ut'n 

Pflfrd  tbe  nffirr  of  tbe  perref-nrv  of 

of  ran.idR.  tbl®  '’^♦b  d«'*  of  FeLrupr'-.  !;.?5  ^nv 

liclil  and  oWiird  l.y  this  Company,  it  may'  ’'i''  .j',' 7” c*.,..,  "a-*  s.is.  u,  lu 

,  .  ,,•!»’  I  nn  e  r  *  }  r  I  ®  r®  o.  >.Jiie  hjiii-sr®  i^r-rciP'-'  Jic’ti 

fjl'  interest.  Siihsiantial  cash  reserves  were  ,j  ^  T,'.ve(f.  K  f  .  the  s.unng.  eanng  fe 

M«>  bp(’(  lal  CllOi'l  was  niado  to  ill(  rcai?»2  Cf^iioi*..*-  r^r  Vnpljc.'int®,  therein  automobiles,  I 


Camps.  Limited 


PL'BI.I''  Notice  is  heiohj  given  that  under  and  to  eollM-t.  re, •pue.  i  ran  for.  omiex  and  forward  paa^n 


I  Ih"  vear,  aner  pn.V  uling  lor  all  e.xprnses.  lllicrcst  ana  OIIICI  '.aVt  /.f  ThTnlet  70  of  II  c  Ilex  i-p,^  "a"--  mere|,a„|,se.  prodm-e  and  ail  arficlpi 

}i:;,'.::"7,:','.  Thi.-i  Mini.  ...mitineil  willl  that  lirought  forward  ,froni  stat.  tes  of  tat.ada  l?l.«  known  a*  "The  and  persnnal  eT.vis;  m  ehiam.  hold  and  «r- 

ihc  prixUiiis  .vear.  now  amoniiis  lo  .'i;7.7. 1 17.7’3.  Your  directors  hav«  Companie.*  Art,"  letter*  patent  have  been  i.s-  pHxTlrges’^77d  p.l77jr,77,r7eiH'V^7^^ 


u*d  under  the  Seal  of  the  Srerotftry  of  ^'(l.it* 


of  bearing  date  ibc  25th  < 

•fanuarv,  1917.  incorporating  (*barle,-j 


nE  aiul  flispcjc  *if  ilock*- 


\\  hi!('  jl  !ia,  iuil  l»vcn  posblhlc  rtU’  ibis  vonni;  Conn^ilU  lo  make,  durin;:  Ihe  period  pbci>nn  Molt,  King’.®  counctr!.  ICrrol  Malcolm  with  ab  nn-i's.ary  piam.  ma‘n-..ry  and  c.jtjipnirn?; 
or  war.  when  Die  xolun.e  ...  d-siralde  I ru.d i.usiuess  Pas  hern  inalerially  reduced  owing  '  „eii:  ::;.rZe!e^, 

to  iinlavoi  .ihic  luisini'.-s  eoinlil  ion;'.  Die  |l|•('glCSS  which  wo  had  anticipalcd.  y-ct  every-,  law.  and  Reatrire  Isnl.le  Rrandt.  slPiiograrh-  "<  all  kinds  of  real  e-.aie,  lands,  buildings,  faetories  and 
Ihing  Inn,  t  een  done  lo  .  p  Dio  Compan,'  in  a  strong  finaiieial  position,  and  on  the  re-  'r.  all  of  the  cii.x  x'f  Montreal,  in  the  I'm-  ^'j7h '7,?  aeeiiire''''hx'5'im?ha*7  l'e?*7''n7'’nTh7iw1sp*'’Fa 
snmp'ion  of  nio: .  iiofnial  linn.",  and  wiDi  an  improxemcnl  in  husiil-rss  generally,  it  is  ^jz'— (Jucbcc,  for  the  foil.. wing  purp....sc.s,  r,,p,iruei,' rnainiain  and  opera. e  on  the  proppri.,- Iif 
eoilll.hnD.X  eviK.I.d  liial  Ihis  Company  will,  w  iDl  its  valmilde  husincss  eonncctions.  '  t.:,  can-.v  on  the  husitiPS.*  a*  general  ,'h7  .'^rpam^.ran  "x'axrSgs 

liiaKt'  luniiHl  iMt'yro:'.  •nen-hunts.  importers  and  rxputter.®;  lo  bu\.  portaiion.  ranals.  dani>.  Hquf‘*bi*tF,  br:d,;ro,  buildine® 


ICrrol  M«lcnlm  with  all 


aimtlar  rni  fTpri.«f*'<  aufi  *)ihcr 


*-ctf'd  with  <ujrh  si'rvicfF; 
or*'  IrariP.  oprratp.  inamtain 
•-k,  ard'.  wharvr-  el**vator®  or 


\tcI>otiffall.  advooAt**.  John  Hiichanan  H*'nd- 


fi  T*i  af.Tjuirr  hy  ;u 


er.  all  of  the  Cilx  of  Montreal,  in  the  ITn-  s' f'['")res.  an.v  intereM  nr  lighi*  eonne.qpd  thera- 

xinvp  x)f  (jucbcc,  for  the  follow  mg  purp....se.s,  T,.  ^.n,?r.,“eV■’'n:[s,msi.,'’ ’iV.a^’eerl?  cr  othe-wi.e,  and 
.j  _  t  o  «  K  >  conairurt.  maintain  and  operate  on  the  prepert-.’  of 

'  T'.  _  ,  '•’f'  .'"tniianv,  or  on  property  I,  ascl  or  vonlrolleti  bv 

(a  (  To  carr.x’  on  the  bufihPs.*  as  general  the  ,'otnpan.x',  iranixxa.xs.  sidings  nr  other  means  of  trana- 
•uen'hants,  importers  and  expol  tcf.":  lo  bux.  portaiion.  canals,  dam,",  aquedu.  ir,  hridgrs,  buildities 
.sell  and  deal  in  all  kinds  of  household  furni-  and  maehiti.T.x:  to  buil.l.  enn.stnut.  erjuip,  purehaae  or 
tuve.  household  furni.«hing.*.  house  decora-  oihrrwise  aequire,  and  to  lease,  eharier.  operate,  nax-igaie, 
tion.*  and  all  kinds  of  goods,  ware.',  pier-  tnainiain  and  eontM  "t. aniboaP,  sh'ps,  l.arge.s,  vpsspIs! 
chandise  and  eommodities.  and  to  act  a."  man-  dredges,  tugs  and  lighiers: 


‘  •  -  -  -  •  '  .  . . .  s  w..  ■  .  .  .  I  rir’  i  Tannx  h\  SKjinj 

Piilko  fill.:  I  lull  1(1 1  pi  I'vres;".  •iienhants,  iinportera  and  expoltcrs:  lo  bux.  pnrta'ion.  ranals.  dam,",  aqu 

Y.mr  .|l,..•l.,rs  wish  lo  lluink  Die  sha-ohohlers  for  Dcir  continued  patronage,  .good-  Vi^i'.^'hou’irhold  furmsiilWa*^^ ’’'Sr' decTa’-' 

will  iiiu)  ru  t'tu-rnlitMi.  aju!  wnuld  .opiiiul  (hrni  Ihai  those  features  arc  very  tion.®  an<i  All  kind.®  of  goods,  warp.®.  m*'r-  maintain  and  control  sUan-.bo, 

('.q  (  liti.'tl  I’or  tiu'  Micce.'.;  (d*  (h<'  ronipail'  .  chandi.sr  and  rommodili^ii?.  and  to  act  a.®  man-  drrdgrs.  tugs  and  iighirrs; 

-I  h "X  also  xvp.h  to  cM.iess  their  aiM.reeintion  of  D„^  services  rendered  hy  the  of-  7 mami^^'^rd'^rth  l^^*^  g^oJ"  gooSs,^  ' 

fuel.,  .tl.d  .-Kill  (lllliu.,  Dio  p.isl  .xeai.  xvarc*.  nierchandise  and  material.*:  irr.h'.n.  oi  aTr7*^e'bara'.a7r 

l>.  i;.  Sl’Ix.\GUi;,  President.  ,  'bl  To  purvha.se  or  Otherxvise  a.’qiiiic  and  i„g  applianres.'  all  k'nils  of 
W  ilMlipe-J  I'ehriiai'x  ‘'fllh  1^17  lake  over  as  a  going  c.-.ncern  tlie  business  for  opera. ion  by  steam,  eleeiric 

,  r  ,,  H'’"  carried  on  at  the  City  of  Montreal  by  of  power; 

I  he  'ieeliop  ol  fli.eelors  for  Die  eurrciit  .vear  rcsiUted  as  follows;  C  xt  I'.qmn  as  a  general  maniifaeturer  of  and  ,hi  To  nenuire.  held  sell  a. 


iifaet  lit  ers'  agent.*  or  commission  agent,*  in 
all  kinds  of  manufactured  arti.  les,  goods, 
xvarcs.  merchandise  and  materials: 


g  To  manufacture,  fni;  .  "c!;  ami  deal  in  grnorall.v 
goods,  xxares  merchanihre.  ma'-hlrcrv.  autojnobiles. 
vehielrs  of  every  kin.f  ami  d.  si  riplion,  aeroplanes, 


.  t  RirsblpS  of  flflV’  ('bfl r&*’1  f r,  mufliin^  5*UDnllPS  frxrincipr- 

(h)  lo  purvha.se  or  otherwise  a, 'quit  e  and  appliances,  all  kmls  of  mon.rs  anT  ot  her  Im-il^ 
lakf*  over  a.s  a  goinp  concern  the  bu.-mes.-  for  opt^ration  by  sieam,  oil. or  other  means 

now  carried  on  at  the  I'ity  of  Montreal  by  of  powor; 


MM'  ‘Il  (  non  (Il  nil  i  Cl  Ml  s  km  i  no  mii  i  (  nr  yoai  i  osiinru  as  loi  lovv  s .  i*.®  nip  as  a  general  manufacturer  of  and  'h  i  To  arquirr.  held.  Ira^,  prant  or  other- 

.1,  II.  (I.  rvus^rll.  Vi.  T'.  .XU'MumIoi*.  Ii  1 !.  Sprairur.  .1 .  ti.HaiiUl’jnc.  V.  IT.  Alexander,  ^  dealer  in  household  furniture,  furnishings  wt.wo  dlppo«e  of  any  pairnir  of  invention,  patent  rights 

Hr.  \.  l(.  I'hrsciillciv,  i;  I..  Tavloi'.  S.  D,  l,.T/.ior.  H.  C.  .\fflcck.  lion.  A.  ('.  nuthcrford.i  ""<1  Kmeral  merchandise,  including  the  .*u„.k 

,,  ■  .  ,  ,  r."  in-traiie  and  all  or  an.x  of  the  a.vets,  pr,.-  trade-mark*  aii'l  irj),p.na.n,s  re.ating  to  or  'n  tonnciXion 

l,.lpi"lllr>u.  .\il,i  ;  \\  .  II.  IhilPilll,  li-'gimi,  ;s,'isk. ;  .lainc.s  Shnil ,  K.t  ..  (  aig.iry.  Alla. :  R.  1  .  peflv.  muxablc  or  immovat.Ie,  of  said  firm,  w.'lt  the  bu.«m.'«s '>f  ihe  lonu.an;.  ,.r  i.thrrwi*e: 

I'llidll.  K.C..  X’iiloria.  1!.''.,  'I'lutma."  S,  .Mr  Plicrson.  Yieloria.  1!.  .Jonathan  Rogers,  and  the  liabilities  thereof,  together  with  th,  any  .I'her  husin.'ss  or  undertaking 

V  "l..'..uvcr.  D,  . goxxd-wil'  of  said  husines..  and  to  i.'sue  f  q„y  re‘’.'rc'’„.r;«":''’’i  c"n  t  'STif 

paid  up  and  non-asaessable  share.*  of  the  , he  eompan.x'*  burines,*.  or  .-alculaud  directly  or  S 
■"  .  eo^upatiy  m  payment  or  part  payment  mere-  m  advance  the  compar.v's  intfrmf  .no.rrx  .y 

n****,-....  .W..W  .  awe.*.  .axax*w..w.—  '  c^rr.v  OP  the  Said  bu.*ines3  ur.d  as-  qi  To  amalgamaie.  unite  or  join  with  anv  person 

PROFIT  AND  LOSS  ACCOUNT  .  sumc  the  obligations  of  .»aid  firm;  firm.  as.*ncia'ion  or  corporation  .arrvirg  on  am,  limilar 


i'  To  carry  on  aii.v  .,’hcr  i.usin**""  or  undertaking 
which  ma.x'  "ecni  to  ih'.  ci  rnpanx  capable  of  being  con- 
xenirnil;.'  ca.';rird  en  in  com.,  .-i :>.r.  xx.ih  an.v  imrlion  of 
the  company'*  burines*.  or  I'alculatid  directly  or  indirectly 


Capital  At’count : 

stock  subscribed . $1,171. 700. OU 

stock  paid  up . $S70.07S.i:’, 

BeposIts  . . .  18."  17.17 

Sundry  creditors . ' . .  1.r,t7  2i: 

Guaranteed  investments . 260.u(m.P0 

(Secuijed  by  allocation  of  mortgages) 

Reserve  fund  . . 1,75, 108. 20 

Balance  carried  forward  at  credit  of. Profit  and  Loss  Account  ...  .75,417.23 

Estate  .Trust  and  Aponcy  Account;  - $ 

Clients’  and  beneficiaries’  capital . 


PROFIT  AND  LOSS  ACCOUNT 

As  at- 3 1st  December,  1918 

,\cl  profits  for  (he  year,  aficr  dr'diicling  all  organi'.'ation  and  nianagcmcut 

cxpi'ii.scs.  iiitcrc.st  on  deposits,  auditors’  fees,  etc . 

.\t  xr'-'dit  of  acio'.iiu.  .lauuary  1st,  UDti . 


.,o.upatiy  in  payment  or  part  payment  mere-  m  advance  the  compar.v'*  intfrcct;  . 

of,  and  to  carry  on  the  said  bu.*ines3  and  as-  qi  Tn  amalgamaie.  unite  or  join  with  anv  person 
sume  Ihe  obligations  of  .«aid  firm;  firm,  assncia'ion  or  corporation  ,arr.ving  on  am  limilar 

(e)  To  munnfacture,  buy.  sell  and  deal  in  or  allied  husines.--,  antt  p,  acquire  iho  good-wili,  busi- 
all  kind*  of  articles  nex’essary  and  x-onvenient  n'**.  righi*.  properly  and  a;*'!*,  ami  to  a«*ume  o-’under- 
lo  be  used  in  connection  xvith  the  hu*in.*s."  ,  f  '“ke  the  whole  or  any  part  ,,f  tl'c  hahilitic*  of  an.v  person. 


I  Ihe  I'ompan.'’  or  xvith  the  sale  of  any  ariiclcs  ♦'"m,  as.'o,  iation  or  cnrjioraiion  carrying  nn  an.v  similar  or 

»  on- q-  dealt  in  b.v  the  company:  alued  businc"*.  and  m  pax-  for  iho  same  m  vath,  stock  or 

.  Vo'xow'oci  •''i  decorate,  finish.  con,struct  or  parti-  T,,  '.ihscri'ho  ’  f,?r  ”007071*;^^  .  u  u 

.  18,1o9.-6  •  ally  ronstruct  any  room,  house  or  public  ,pii,  assign  transfer  p-' c^-  -  ' 

- - -  building  or  other  premises;  bond*,  mortgage'*,  deb'-niu 

. J  55.447.23  '*?’  acQUire.  hold,  manufacture,  build,  obligations.  loniracis  and 


'"arrit'd  foi  w.'ird  at  credit  iif  Profit  and  l.oss  .Account  . 


sell,  assign,  transfer  pr  ptherwise  rfispose  nf  anv  shares, 
bond*,  mprtgagf*.  debontur.'s,  notes  or  olher  skeunties. 
obligations.  loniracis  and  exideme  uf  indelt.ednee*  ot 


1 


-$1,377. lot. 29 
.  r..72!l,!)07.!ll 

$7,107,012.20 


maintain  and  operate  all  stork  and  plant,  any  , orpora'.on  havipg  ohjecis  similar  to  thniip  of  thl* 
■  i  machinery  and  appliances  necessary  for  the  eompanx.  r.otxx'l.hs, anding  the  provisions  of  sertion  4< 

xii'ci'nsr  .  proper  carr>  ing  on  of  any  of  its  undertak-  c'  The  I'ompan.ps  ar..'  m  take,  hold  amf  avail  itse.'f 

RI.NI.R V  I',  r  I  AM  ing-s.  and  for  this  purpose  ta  acquire  any  of  any  securty  or  to. lateral  of  any  nature  for  the  perfo."- 

U’llni.'o  -It  rio.oi-.hni-  "t*(  inKt  Pa'ent  rigbls.  patents,  inventions,  trade-  nj®”"  ‘Xa'amc'l 'herein,  and  to  issue  in  «x- 

Halaiui  lit  I  C(  Cliihci  olst.  I.IIO . $ldO.10S..0  mark.',  and  other  similar  rights  and  pr;-  change  ihvrekr  us  cwn  *toik.  bonds  and  other  obligation*; 

—  vileges;  to  aid  or  assist  in  aii.x' n-anner  by  loans,  a^'ances  guarantee 


AUDITOR'S  REPORT 


I  (f)  To  acquire  by  purchase,  lease  or  other-  which  i 
xx'ise,  the  bu.«iness  of  an.v  company,  firm  or  pp  ctherw 
1  person  carr.x  ing  on  any  business  w  hirli  the  li  To  . 
:  company  is  about  to  carry  on.  together  with  whole  rr 


to  aid  or  assist  in  aii.x'  n-anner  by  loans,  adx'ances  guarantee 
or  otherwi»'  anj-  pirson.  firm,  corporation  or  aasociation 
in  which  th  *  compan;.'  is  uitertsled  as  creditor, sharehvWer 


'i.  Jo  si'll,  .case,  t-ansfer  or  otherwise  dispose  of  th# 
hole  cr  ai,j  part  of  the  busimws  and  unde.fiaking  of 


the  whole  or  part  of  the  real  or  persora!,  die  ccr,  pany  to  an.v  other  pcr.son.  firm.  as.sociafion  or 
movable  or  mimovable  property  used  h.v  any  cerporaden.  and  to  am-ept  by  way  of  consideration  for 


Capital  Account  : 

Mortgages ..ori  real  estate . $368,996.72 

Head  offioa  premises . $163,526.80 

Less  balance  owing  on  purcLase . .  133,352.35 

'•  ■  30.171.15 

Advances ‘to  clients  secured  by  estates’  assets .  125,715.8:; 

Stocks  at  (»st .  413,938.91 

Real  estate  acquired  by  foneclosurti  ...  . .  66.499.70 

irniturc  and  fittings,  head  office  and  branches .  18,146.65 

barter  and  license  ...  . . . . .  ...  2.326.80 

ante  pi^paid . . .  6.979.86 

dry  accounts  due  Company . . .  .x.  ,. ..  .  ...  1.131.80 

on  band  and  in  bank,  head  offic-s  and  hranebos .  42,893.57 

Tniai  and  Ajrt'ucy  Accounl;  — - - ^$1,377,104.29 

.®^;^’.^inlnistration  . . . .  .  5,729.907.91 

-eA  'iwcwtr.r.’  T***r  4  ■ -■ ,  A 

i  ■  ■■  ^  'N- 

'  '..'.'■Xxlr'r'v  '  I 

, 'flce*Pmide^  * 


,  .  .1  ,  1  X',  ,  ,,  ,  ,  J  .  .  such  company,  firm  or  personis’ in  connection  fuch  sale,  lease  or  iransf,>r  n.onevs  or  any  shares  delenturea, 

\\  C  lies  to  report  tliat  we  have  audited  Die  hook.*  and  accounts  of  The  Imperial  therewith;  bonus,  .securities  or  orher  obligations  of  any  company 

Canadian  Trust  Company  Cor  tb-e  year  ending  December  31st.  1916.  and  have  found  di.^po^e""  of"T.\7..  o7"he"capRaV  stock'^bTndr 

tboni  projicrly  stated  and  suffioirntly  vouched.  Tn  our  opinion,  the  above  balance  sheet  or  othpr  securities  of  an:-  oiher  rompso;  dfi-pniuro^  ur  setMiriOp*.  r Mho  rc'^^ 

pros-mts  a  lorre.  t  view  of  Die  slate  of  Die  Comj.au.Vs  affairs  us  at  Dccem1*er  31.st.  1916.  notw?th.sw’^dfns‘^he''■"prox  rhVco;;”;:nl"Ve;nT^^^^^^^^ 

according  to  the  het^t  of  our  infonnalioil  and  the  CXldanatious  given  us.  and  as  shown  of  t-he  said  Act;  to  u^se  the  fund>'  tion  or  orcanization  or  in  connexion  Akith  thr  conduct  of 

.  ,  „  of  the  company  in  the  acQui.«ition  of  ihr  the  oompany's  business,  rr  for  anv  propc-ty  or  ri£ht» 

by  the  books  of  lac  (.  ompany.  1  ^ame  and  to  vote  on  AUch  .®tocks  and  bonds  •  by  the  company:  and  io  distribute  jn  spede  from 

'  in  th*  nai-nc>  nf  th«4  no  n  n- •  t  imC  t  O  time  amonff  thc  JsharphnMAv-*  .xf  •  U*.  ..... 


in  the  name  of  the  company; 


I  time  to  time  RmoTi{{  the  ehareho'ders  of  the  company  any 


W 


AYe  h-uve  voriyed  th-e  seenritics  for  loans  in  the  bands  of  the  Company,  and  have!  gq'aVanTee.^aTvanoenV  mo,Vc/ or 
eompared  them  w  ith  the  mortga.ge  Jedgers,  and  found  Diem  in  agroement  therewith.  We  ;  the  enterpriecxs  or  undertakings  of  air  in-  other  power.  '■'''crenre  to  or  lutrcacc  from  any 

liavc  also  inspeeted  Ibe  eenifiealos  for  stoek  licld  by  Die  Company  and  found  same  in  J  xx'i'th  which ’‘tUis  «mpiVy°may 'hax‘'c’‘bS!"m','""  ou7?Se'’f)omin7on 

order.  |  relation.*;  ■■(;.  S.  C.  rommorcial  Corporation  of  CaiMida.  Umited.” 

•  '  X  ")  To  share  profits,  unite  or  co-op'rate  with  a  capital  stock  of  ten  thousand  *llars.  dix-ided  into 

...  ■  -,  Witli  any  person,  firm,  association  or  corpor-  100  shares  of  one  hundred  dollars  each  and  the  chief  place 

\l  e  would  rceoniinend  tliat  a  I’onting.ent  reserve  lie  created  for  any  possible  losses  I  ation  engaged  tr.  or  about  to  carry  on  an.x  ,  of  business  of  the  said  company  to  he  at  the  City  of  .Mont- 

on  real  estate  acquired  by  foi'cclosuro  and  uncollected  inte-est  accrued  and  due.  !  upgA'r'in  o'r  carry  on';"*’*'"^  **  auihonred  to  r.n.*.. 

(j)  To  pay  for  an.v  property  purchased  by  January.  lO'T.  x.k.v 

RIDDELL,  STEsYD,  GRAHsV.M  &  HUTCHISO  s’.  C.A..  Audilors.  i  q^,V*Tn?^ha"Uudin« or  / ■" ''^V^iry  su*. 

vw.i.x.xi  a.  sax'  .  »  ‘-'‘'i'  pf  any  of  the  buildings,  plant  or  works  of  .CAMPBELL,  Mr  MASTER  an#  U-INEAU 

,  _J..  L-  —  [“>*  co^ipany,  or.  with  the  approval  of  the]  SeUcitors  for  the  ApplkanS* 


Return  of  tRB  'Chartered  Banks  of  the  Dominion  oi 

January  31st,  1917 


THE  riNANCUL  TIMES,  MONTREAL.  SATUBDAY,  MABCH  10,  1917 
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PENMAN’S  REPORT 
I  MOSTBRnHANT 
INITSHISTORY 


'Spectacular  Earning  Position  due  to 
I  Abnormal  Conditions  of  Canadian 
!  Industry  and  to  the  Fortunate  Ex* 
tension  of  the  Company’s  Plants  in 
Time  to  Share  to  the  Fullest  Ex* 
j  lent  in  the  Trade  Upturn. 


The  1916  stAtement  of  the  Penmui'8 
limited  is  quite  the  most  remarkable  from 
the  standpoint  of  earnings  which  the  com¬ 
pany  haa  erer  presented  to  its  sharehold¬ 
ers.  The  sales  for  the  year  reached  a  total 
of  15,840,128,  an  increase  of  11,097,214  over 
the  14,742,914  shoam  for  1916,  hitherto  the 
record  year.  Prom  this  business  profits  of 
1738,753,  representing  an  increase  of  $96,- 
605  or  15  p.c.  are  shown.  Karnings  on  the 
year's  output  arc  figured  out  officially  at 
12.65  p  c.  which,  however,  shows  a  contrac¬ 
tion  from  1915,  when  the  ratio  was  13.56 
p.c.  Warnings  on  the  capital  stock  figure 
out  at  69  p.c.  on  the  preferred  stock  for 
1916,  compared  with  59.82  p.c.  in  1915. 
learnings  on  the  common  stork  were  at  the 
rate  of  31.;15  p.c-  against  26.90  p.c.  in  the 
previous  year. 

A  ConservadTe  Policy. 

In  view  of  this  demonstration  of  remark¬ 
able  earning  capacity — it  was  something  of 
a  I'ortunatc  coincidence  that  the  company's 
plants  were  extended  at  a  favorable  trade 
moment,  when  they  could  seize  the  fullest 
opportunities  of  the  business  offering — the 
2  p.c.  bonus  distribution  in  addition  to  a  4 
p.c.  dividend  on  the  common  stock  will  be 
accepted  as  a  most  conservative  declara¬ 
tion. 

Apart  from  the  profits  the  shareholders 
have  every  reason  for  buoyant  enthusiasm 
in  the  company's  balance  sheet.  The  sur¬ 
plus  of  liquid  assets  over  liabilities  totals 
$1,985,120  which  represents  au  increase  of 
$360,036.  The  reserve  fund  has  been  fur- 
I  ther  strengthened  by  the  addition  of  $400,- 
j  000  and  now  stands  at  $1,300,000.  Although 
bank  advances  increased  $100,000  to  slight¬ 
ly  more  than  $l,o00.000,  this  is  more  than 
;  offset  by  a  $502,088  increase  in  inventorie.s 
which  now  stand  at  $2,1 90.751  ■  It  is  patent 
that  a  large  carryover  of  raw  products  is  a 
mucli  more  real  asset  at  this  season  than  in 
more  normal  times. 

Comparisons  for  the  past  four  years  fol¬ 
low  :  — 

PXOKIT  AND  toss 


Mschinerj . 


Com.  div . 

! 

Bonus  . 

I 

j  I’atriolir  Fund 
War  Tax . 

Bcsi-rva . 

I'rt-v.  Bal  . 

Darn  on  rom. .  . 


1916 

% 

864,779 

100,000 

1915 

s 

779.S33 

100,000 

1914 

S 

386,873 

100,000 

1918 

t 

444.053 

100,000 

;61,77f» 

U2,66a 

670.933 

18.415 

266.873 

14.348 

344.053 

14,655 

742.116 

n.:)64 

661.518 

18,369 

272,525 

12,210 

229,898 

5.497 

73«,7r>:i 

6i,:»oo 

643,149 

64.500 

260,315 

64,600 

525,901 

64,500 

<i74.2fi3 

86.024 

578,649 

86,024 

195.815 

86,024 

261,401 

86,024 

588,229 

21.506 

492,625 

109,791 

175,577 

o66,72-) 

lO.OtO 

1P2.625 
:  .500 

109,791 

1,500 

175,377 

.756,723 

104,100 

489.125 

108,291 

176.377 

-1 .72.50;; 
400.000 

489,125 

400,000 

108.291 

100,000 

176,377 

100,000 

ii.oPJ  89,12 
UIH,899  uM," 


8.291 

322.483 


522,433 


Plant . 

I  I'ash.  . 

I  Arrts.  Iter 
'  Bills  ItiT.. 
Cnexpired  i 
Inventory. 


Pfd.  stock..  . 
Coni.  Stock... 

'  Bonds . 

Ilcserve . 

Diva . 

Acets.  Pay..  . 
I.oans,  etc  . 
Wages 
>  Surplus.. 


«72,4n2  619.899  5; 

3l  .4‘o  26  9' „  9  lO'o  I2.1'o 

ASSETS 

1916  1915  1911  1913 

*  *  $  * 

i,4 12.970  ;.,320,4I4  5,272.639  5,248.591 
92,913  166.373  21.621  42,666 

899.919  814,219  722,072  659,827 

14,181  9.581  16.164  6,789 

19,750  20,500  22,748  tO.l’C 

:,I90.7.>1  1.688,663  1.60.5,319  1.937,94t 


8,630,487 

I.IABII. 

t 

1,075,000 
2,150,000 
2,000.000 
1,500.000 
324 
190,241 
1 .022,794 

672,492 


8,019,757  7,669,615  7,806,490 

iTirs 

*  t  $ 

1,076,000  1.076,004) 
2,150,000  2,t60.0M 
2,000.000  2,000,000 
700,000  600,000 

166  1S6 

136,972  123,416 

1.006,103  1,384,855 


1.075,000 

2,160,000 

2,000.000 

1,100,000 

165 

115,121 

929.616 

29,445 

619.899 


630,744  523,Ta3 


DO.MI.MON  IVlRi:  ROPK  (0. 

At  the  annual  meeting  of  the  Dominion 
Wire  Rope  Company,  Limited,  the  following 
officers  and  directors  were  elected:  Presi¬ 
dent.  F.  W.  Fairman;  vice-president  and 
managing  director,  F-  H.  Hopkins;  secre- 
;  tary  and  treasurer,  J.  C.  Riddell,  Board  of 
'  Directors—  F.  W.  P’airman,  F.  H.  Hopkins, 
.1.  C.  Riddell,  Dr.  C.  VT.  Colby,  E.  E.  Fair- 
:  man,  and  G.  B.  Buttters- 


Sub.vcription  rates — $3.  a  yt.Ar  in  Canada;  in 
'.•rent  Britain,  12s.  a  year:  In  L’nited  Statea. 
13.50  a  year.  Cut  cut  the  sub.3cription  form 
printed  in  this  Issue. 


c-S-“  -- 

51  js 

•sug-s 

•SIS  5j4 

Hu 

"Sea  I 

'j.  VJS.S 

a  ®  o± 

®t2  3r  " 


8X  nV 

a-. 

sis 

us  2  i 

5a  ® 

•s  8 
^  2 

^  < 

®  2 


Why  Burden  Your 
Wife? 

If  you  wish  to  appoint  your 
wife  as  executrix  or  trustee 
under  your  will,  why  not 
assist  her  t®  carry  the  heavy 
burden  by  appointing  this 
Corporation  as  co-executor. 

Tear  aatat*  will  thos  have  the 
adTaatafc  of  Uc  persaaal  Skac- 
tioa  which  she  eaa  give,  sad  she 
will  be  relieved  of  the  bardea- 
■oate  details  aeeestarily  iavalvtd 
ia  the  aiaasseweat  at  tar  esute. 
Also  she  will  rccctee  invaluable 
aasiataaec  ia  regard  to  iavest- 
neats. 

Oar  sjtssrs  will  5s  gltd  4s 
cfitT  mti  yarn  ia  regard  la 
Ike  eMking  af  year  mil  or 
any  Irasl  tasiaest  yen  stay 
tare  im  aw'adk. 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  10,  1917 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  .on  the  Montreal  Stock  Exchange 


(The  1916  quotations  €arc  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


COMPANY 


Sh;iro.s 

par 


CAPi  1 AL  ui  VI i)h\o  in:ii 


li>  l.i 


19  14 


1913 


1916 


1917 


.\mes-Holdcn . 

$100 

.\mes-llolden,  pfd . 

100 

Asbestos  Cor  of  Gan.  c. . . 

1(1(1 

Asbestos  Cor.  of  Can.  pf.. 

KHI 

Bell  Telephone . 

100 

B.C.  P.ackcrs... . 

100 

B.C.  Packers,  pfd  . 

100 

B.C.  Fishing . 

100 

Brazilian  'Traetion . 

100 

Calgary  Power . 

On,  I'acilic  llv . 

100 

100 

Can.  Car  &  Fdy . , . 

100 

Do.  pfd . 

ion 

Canada  Ceracnl . 

KK) 

Canada  Cement,  pfd,... 

KKI 

Can.  Converters  . 

100 

Can.  (7on.  Rubber . 

KH.) 

Do.  pfd . 

Can.  (jottons . 

100 

100 

Do.  pfd . 

100 

Can.  Fairlianks.  pfd.... 

100 

Can.  l'd.s.  iV  I'orgings - 

KK) 

Do.  pfd . 

100 

Can.-Cieii.  Flcctric . 

KX) 

Can.  Locomotive . 

KH) 

Issued 


Do.  pfd . . . 

Canada  iSlcainships. . 
Do.  \'o(inp  Trust  . 

Do.  pfd . . . 

Carriage  I'actorios  . . 
Do.  i)fd . 

Cedars  Hapids*  . 

<  'oil.  M.  A  i'liicD  1910 

t.'rowii  Ucserve . 

Doni.  Caiiners . 

'Do.  pfd . 

Detroit  1. nited  Ify..  . 

Doni.  IJridge . . 

Doni.  Coal,  pfd . 

Doni.  Iron  A  Steel,  pfd. 
Doro.  Steel  t.'or'p’n,  .  . . 

Dominion  I’arl; . 

Dom.  Textile . 

Dom.  Textile,  pfd . 

Duluth  Superior  Tr.  . . 

Cioodwins . 

Goodwins,  pfd . 

Gould  Mfg . 

H.'difax  Elcetric . 

Hillcresl  (;ollierie.s. . . . 

Do.  pfd . 

Hollinpcr* . 

Hollinpcr  Coll,  (not  listed 

Illinois  'Traoliou . 

Do.  iifd . 

Kaniinistipuia . 

Lake  Woods  .Mill....  .. 

Do.  iifd . i 

Laurent  ide  . . ' 

Lvall  Con.'^tnielion . 

.\iaedonuld . 

Maekay  Co  . 

Do.  pfd. . 

.M aiilc  Leaf  .Milling . 

Do.  phi . 

Mexil’.'iii  L.  iV  r . 

Do.  pfd . . 

.Minn..  .St.  I’aiil  it  S.S... 

Do.  pfd . 

Montreal  Cottons . [ 

Do.  pfil . I 

.Mont.  L.  Il.it  Power*..! 

Power  (Civie) . ■ 

Mont.  Loan  and  .Mtg,  .  .  . 
.Montreal  Ti'iegrapii  . .  ' 
Moutreul  d'rainway .  . 

Do.  Train  delis  ... 
Nayonal  Bre.wei'ics . .  . 

Do.  phi . 

N.  Uliio  Traetion  ... 
N.S.  .Steel  it  Coal. . . . 

Do.  phi . 

Ni pissing  .Mnie.s . 

Dpilvie  I'lour . 

Do.  |ifd . 

Out.  Steel  Produets.. 

Do.  pfd  . 

Ottawa  Power . 

Patou  .Mfg . 

PeiiuiaiTs . 

Do.  Iifd . 

Penn.  Water  it  Power. 

Porto  I’ieo  Uy . 

Price  Uros . 

Quclice  Ity . 

Tliordon  P.  &  P.,  eoin . 
Riordon  P.  it  P..  pfd  . 

Uiisscll  .Motor . 

Do.  pfd . 

fc'aw  ycr-Maescy . 

Do.  pfd . 

Shawiiiigan . 

Slicrwin  W  illiaius . 

Do.  pfd . 

Smart  Woods . 

Do.  pfd . 

Spanish  River . 

•Spanish  River,  pfd. . . . 

.Spanish  River,  pfd _ 

.Steel  Co.  of  Can . 

Do.  pfd . 

'Toronto  Railway . 

'J'ookc  Rros . 

Do.  pfd . . 

'Tuekett  'Tobacco . . 

Do.  pfd . 

'Twin  City  Ry . 

Wayagaraack . 

West  India  Electric  Ry . 

Windsor  Hotel . 

Winnipeg  Electric  Ry . . 


I  IK) 
KMJ 

lot) 

UK) 

lOtl 

100 

](K) 


1 

lljt) 

IIHI 

lot) 

ItKJ 

lot) 

100 

100 

100 
lOJ 
100 
100 

101 
100 
IIK) 
IIK) 
KK) 
itO 


ItO 
100 
100 
100 
ItX) 
100 
100 
100 
100 
1(H) 
100 
II  0 
1I.HI 
100 
100 
101) 
100 
100 
100 
100 


40 

100 

100 

100 

100 

100 

100 

100 


ICO 

100 

100 

JtH) 

100 

100 

100 

100 

100 

100 

100 

100 

100 

lot) 

lot) 

100 

100 

100 

100 

100 

100 

100 

100 

1(N) 

100 

100 

ItX) 

1(H) 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


$3..")0n.ooo 
‘J.itW.OOO 
3.000.000 
4,000.000 
]8,(K)0,000 
i,5n,4<H' 
033,000 
4,187,100 
106.600, 0(H) 
1,830, (KH) 
2(!0,(W9,(K)0 
4,22.3,000 
T;3fK),000 
13.3(H).<)0U 
10,.300,00:) 

1,733,30) 
'  2.803,.30U 
3, 000, 000 

2.715.. 3.)0 

3.601. . 300 
T,. 5 00,001) 

<100,000 

tHiO.OOO 

.'■,00(),0(K) 

2,')00,00') 

1..  3(H), 00') 
3,74.'.,009 
6,2.>.3,00:) 

12  .300,0.1 ) 
).  2(H),  000 
1.200.80.) 
8,900.000 
,  I0..3:;i.7.30 

1  l.'.)99,'J37 

2.752,200 
2,290,60(; 
]2.50'i,0()0 
6,300,0tHJ 
3,000  O')!) 
.3.009,000 
37,097.700 
.100, (JOO 
.3,01/0, 000 
1. 92.3,973 
3,300,00.1 
1.7.30,000 
),2.30,0i)(.t 
747, .300 
l,40().(K)i) 
1,000.  (X)J 
703,700 
3,0(,'0,(H)0 
2;3,000,000 
12,232,000 
7,13.3,300 
2„3(H1.(H19 
2,iU'0.(K)') 
1.3lr0,()0(.' 

9  60:),00() 
1,730,  ()()() 

3, (;oo,oo() 

41.. ), 80, 100 
.■O.OOC.OOO 

2.. 300.0t)0 
2,i3(.l0,009 
i3,3,83,0'JU 

l.009,00> 
23,206,800 
JO,  116,001) 
3,IH)0,OOJ 
3.000,000 

1. s, <  78,2(<6 
63.  1.(9,100 

ii(jU,000 

-,000,000 

4.01)0.000 

16,01)0,00.) 

2.234.300 
2,773,00.) 
9,000,000 
7,300,000 
1.030,009 
6,060,000  , 
2,300,000  i 

.,000,001)  I 

730,000 
730,01)0 
o, 184,409 
(lOO.OOO 

2,  i.3t),‘)t.'() 
1,073,000 
.8,493, OOi) 
3,000.00:) 
3,000,009 

9.999. . 3(,") 

4. ’3(H),000 
1.0iH),()'9i) 

8(K),()I)9 

].2()i),9()9 

1.300,1)00 

1.. 31)(l  00  ) 

1 1.973,730 

4,0.(9,(H)U 
(0,090 
LilS.tiOO 
1,54  6,. 309 
8,000,009 
3,000.000 
2,6!)'.).  lOU 
11,3;H),0()9 

6.496.300 
12,000,000 

630,00) 
9,8.3,  OlH) 
2,300, (WO 

2,  (JOO, 000 

22,000, 0;)() 

3, ()00,0UIJ 
800,060 

l,50t).000 
9,000  (HK) 


Present 

When  Payable 

Higli 

Low 

lliKh 

Low 

High 

Low 

High 

Low 

High 

Low* 

26 

91 V 

10 

6 

‘2?t 

7 

35  1 

19K 

10 

La.st  dir.  July,  1914 

83 

07 

70]+ 

55 

73H' 

55 

80  ' 
24 

52 

59 

20 

30 

00 

53 

53 

2 

J..  A.,  j.,  b. 

17;'l 

139 

I. 30 

140 

IM 

140 

152  , 

143 

150 

141 

3K  h.v. 

.M.  N. 

160 

T2'2 

143 

105 

123  1 

105 

; 

105 

3+j  h.y. 

M.  N. 

150 

131 

08  ; 

2  h.y. 

M.N. 

1 

05 

57A 

M.,  J.,  3.,  D. 

loiK 

80K 

92  ' 

.51 

59K 

54 

0214, 

43 

47K 

42K' 

3') 

53 

18'2K 

165 

2'A 

J.,  A.,  J.,  b. 

201 

219'H' 

17  IK 

I!).3K 

142 

lo-i 

16  i'.; 

last  div.  June  191 1 

Hi'A 

.36 

70 

48 

120 

50 

84 

32 

63 

10].; 

28], 

iaal  div.  .fii'y  1911 

118 

106 K* 

I09K 

9.8 

120 

98 

101 

89 

60 

I'i 

Feb.  A  ((iiarterly 

36 

25K' 

31 K 

28 

48 

2S 

72K 

37K 

69 

Oi 

IK 

F..  .M.,  A.,  N. 

‘)4 

88 

93 

8.8 

92 

90K 

98  . 

eoK 

9.3] -i 

92 '  ■> 

last  div.  M.ay  101.3 

.30 

39 

40 

31 

31 

46 

30 

....  1  last  div.  Get.  I'Jll 

98 

90 

91  1 

81 

91 

lot) 

91 

IK 

.1.,  A...)..  (). 

99 

!).3 

97 

97 

101 

i66 

97 

.37 

1 

J.  G.  l')Ki  .1.  1917 

4.3 

Jil 

38 

21 

40 

25 

.36 

31 

IK 

J.,  A...I.,  G. 

82 

72 

78' 7. 

70K 

77  1 

71 

75 

SO 

78 

Stocks  Listed  on  the  Toronto  Stock  Exchangs 

(The  1916  quotations  arc  brought  up  to  Saturday  last.  For  current  quotations  sea  week's  record.) 


V; 

3  plus : 


,fan.,  .July 
(Riv.  -May 
^■.,■.M.,  A..  ,N’. 
J.,  A.,  L,  O. 


24.3 


05 


175 


116’ 4  I  OIK-  lid 


.1.,  A.,  .1.,  O. 


67  Vj 
93 


48 

8836 


lO 

90;6 

18 


!)1 

33 

,86 

10 


Ma>',  <((  ly. 


3<J! 


2!  j 


.luly,  Oet.  1916 
.\ov.,  1916 
.1.,  A..  (). 


132 
6  IK 
82 
20  i 

1.3  ! 
7(5 
.33'<. 
SI 

80,’'4 


227 
S3 

123';.  108K 
67  j-o  51 


203  :  <170 


.39 

.'io'K 


8.3 

4.3 
II'. 
93 '■ 
48 


00 


r> 

.1.111.,  I!H7 

4.1! 

1.43 

1.9.3 

last  div.  .\pr.  lOfl 

.'-6 

.30 

68 

last,  div.  .\pr.  1913 

102]'- 

9(1 

92 

IK' 

M.  J..  .N,  D. 

SI 

2  plus  2 

1’..  .M.,  V,  \. 

123 

no 

122b., 

3K 

I  rb.,  .-Vug. 

I.'2'" 

163 

KHi 

3]i 

.\piil,  ( )et. 

103' i 

86 

!)3' 

ia^t  div.  Get.  1913 
last  div.  .ly.,  1913 

y.i 

l.'IO 

37K 

41]  ■' 

1  00 
34K 


1. 00 
28 
S5H 
02  7.3 

107  2;i7 

f)'-'-;  . . 

68 
I9K 
120 


.32 

31 


S36.j 

45|  8 
00 
20 


13J.,' 

16 

14 

70 

29 

70 

71 
28K 

.38 

11 


lllj.i 
58  ! 


109 


ys 


29y, 


93’> 


81 

13 


3854) 

■14  i  33 


62 

107 


96 

r.nl/ 


73 

20 


128' 

23U 

98 

10.3 

82 


)4 


PJ.S 

160  I  170 


,  Il.Ti 
'  132 


.1.,  A.,  ,/.,(). 

.1.,  A..  .1.,  O. 
last  div.  .July  1911 


last  div.  luly,  1914 
A.,.)..  (9. 

A.,  .1.,  D, 


IK 

1 


l.'-j 
1  ■  2 


.1.,  A.,.l.,  (.). 

•1  weekly. 

1  weekly 
F.,  .M.,  A., 
A,.  J..  O. 
F.,  M..  A.. 
.M.,.l.,  .S.,  D. 
-M.,  a.,  D. 

.1.,  A..  .1.,  O. 


89'.t 

10,3 

72K, 

41 

8) 

!'30.'.i 

160 

47‘., 

86 


9!) 

58K' 


86K 

103 


64 

100 


77 

101 


64 


73K- 


82 


23 


90K 

103 

43K' 

26 


74 

lOOj  2 
■11 


40 


80 


16!)  '  160 
45  21 

88  71 


183  160 


17.70  11.00,19.23,15.23 


29.00  22.50  1  30.23  25.25 
. .  . .  i  7 . 60  '  6 . 35 


87 


O.'!' 

120 

I17*-i  121  13 

1 13 
140 


OS’.! 

95 


60 

91 


91 


44>2i 
91  , 


44 

87K 


3'i 

■ih 

1 

IK' 


I 

2K 


la.-'t  div.  .ly.,  1913 
.1.,  A..  J.,  O. 

O. 

,1..  A  .  .(.,  ( ) 

.1..  O. 

last  div.  Oct.  1913 
la.«;  di’«.  ivuv.  1913 
.April,  t )el. 

,A|)ril,  ( )i;t. 

,S..  I). 
.M.,.).,.S.,  D. 

1  .,  -M.,  A.,  .'V. 
i  ..  \!..  A..  X. 

.M., .S.,  D. 

.1.,  A.,  O. 

F.,  M.,  A.,  N. 
.April,  October 


120 
2.3.3 
20 
62K 
.81) 
68 '-i 


120 

193K 


11.3 

160 


13 


63 


86"4 

70 


03 


137 

120 

198 

39 

11 

84 

70 


129 


KitI 
14Ki 
7  ' 

76  (-2 
65 


136'.,  126 
I:.W  “  1  16 
217 176 
9.3 
19'  . 

89 
68(2 
122 


92 

9.3 

713 


91 


88 


130 


9K 

79 

6>3' 

96' 


43  I  49;-8  33 


lf4',o 

1'.^ 


2+1 

IK 


half-yearly 
1'.,  .M.,  A.,  .N'. 
la.sl  div.  .July,  1911 
J.,  A.  .1.,  O. 

.1.,  A.,  .1.,  O. 

.1.,  A.  J.,  O. 

.M.,  J.,  .S.,  D. 


I  plus  1 
1  plus  1 

IK 


Feb.  1916 
■I.,  A.,.1.,0. 
.March,  Sept. 
F.,.M.,A.,  .N. 

F„  .M..  A.,  N. 

J.,  A.,  J..  O. 
last  div.  Oct.  1911 
Initial  .'+111 .  1916 


102]., 

•  • 

112 

litiy. 

13i]l 

,  loi 

I’-'O], 

117,4 

(i.'i 

30 

.33 

,■30 

.3(’i 

.31 

63 

50 

58!-;' 

103'. 

i)8 

1(13 

97]  4 

9'.)!^ 

99 

103 

99 

102 

210 

-01 

233'-.i 

211 

241], 

211 

250 

219 

! 

..  1 

83  K 

783^ 

“'•j 

I'V) 

17.3 

17.3 

17.3 

17.3 

175 

16j 

117,'. 

i;!.3 

140 

131 

110 

136 

136 

135 

1983- 

120 

230 

l'.)2 

22i)  , 

20J 

180 

180  ' 

83 

72K 

83 

7.3 

813  + 

.siK 

75 

70 

49]  ■ 

19]-: 

•• 

7.3 

! 

95 

•  •  1 

i 

7(3 

6!) 

.ss 

70 

79 

3'j 

167]  •] 

-T>K' 

l.Vlj.. 

92 

126 

l-.'3 

11.3 

120 

11 

123. 

no 

1 1.3 

no 

112 

9 . 6J 

7,60 

8 

5.97 

7.53 

.3 .  .30 

8.75  , 

8.00 

i 

129 

107 

123 

107 

141 

107 

152 

128 

TU'K 

119 

108 

117 

11  IK 

IKFK 

113 

no  ' 

112 

114 

27 

21 

4.3 

19 

31  1 

1 

7434 

723-3 

80 

73 

192 

13 

17  IK' 

13'j]i 

,123 

120 

120  1 

93 

9.3  1 

li)5 

69 

II'. 

83K 


1013  2'  ‘90 


Cons.  .Min.  ik  .-"niellin" 

( len-iunicrs  ( las . 

(.'row's  ,\est  I’a.ss  Coal 

Crown  RcHeiM- . 

Detroit  I  nited  l!  v .... 

DoiiK'  Mines . 

Dominion  Canne.-s ... 

Do.  pid . 

Dominion  Coal . 

. .  *  I  Do.  pfd . 

70' .;  I  Dom.  Iron  .pfil . 

Dom.  .Steel  Corpn,  com 

Dom.  'Telegra;)li . 

Duluth  .Superior  Trae.  . 
I'ilee,  Development . . .  . 
Ilollinger  Gold  .Mines* 
lllinoi.s  'I'laetion,  pfd.  . 

Inter.  I’etroleiiiii . 

Lake  .Superior  Corp'u 

Lake  of  \Voods . 

Do.  pid . 

La  Rose  Mines . 

.Alaekav . 

,  Do.  'pfd . 

.Maple  l.eaf  Milling.... 

Do.  pfd . 

.Alexican  L.  iV  I’ . 

Do.  pfd . 

.Monareli  Kiiilling . , 

Do.  pfu . I 

.Nat.  Steel  (  ar,  earn, 

D').  pfd . I 

.Ni))i.ssin  '  .Mine-- . 

,  Nova  ."^eotia  .'8(ecl .  . 

;  Do  i  hi . j 

i  1  (gilvie  I'loiir  .Mills. .. . 

i  Do.  jihl . ! 

I’acilic  Run . 

D>.  ph! . 

rVnman's  Limited . i 

Do.  ph! . 

Pori  o  Ihc  (  Ry .  ; 

tr.ie!  ee,  R\ ,,  I  .  |1.  A-  pi 

\\  m.  A.  Rogers . I 

Do.  pid . ! 


COMPANY 

j 

Shares 

par 

Value 

CAPrrAL 

DIVIDEND  PER  CENT. 

1913 

1914 

1913 

7  n 

3 

1917 

Issued 

Present 

Period 

When  Payable 

High 

Low 

High 

Low 

High  ;  Low 

High  : 

Low 

i 

High  Low 

Amcr.  Cvanamid,  pfd. . 

$100 

$2,500,000 

3 

Half  yearly 

71  , 

»5S 

. .  1  . . 

.\incs-Ilo!dcii . 

100 

3,500,000 

. , 

■  is 

ted  Ja 

ri.  191 

6  1  .. 

.1-)  1 

VJ}  2 

Do.  pfd . 

100 

2,500,000 

last  div.  July,  1914 

li.s  ted  Ja 

n.  191 

801 2 

J- 

.30  i  .. 

Barcelona  'T.L.  &  P. . 

100 

27,450,000 

41 

2.314 

34»4 

15]i 

I2K  .)2 

17 

-.7  11  ■■■s 

Bell  'Telephone . 

100 

18,0(X).(KX) 

2 

J.  A,  J.  0. 

173 

138 

lo'Si 

140];, 

1.38  140 

l.)J 

M'i 

M!)  143', 

Brazili.an 'Traction,  coni 

KX) 

106,600,000 

1 

M.,  J.,  .S.,  D. 

101 

924 

5332 

o9>i  35 

02>^ 

■u  ]  ^ 

J7:K  43 

Do.  rfd . 

KX) 

10,000,000 

132 

.1.,  A.,  J.,  0. 

• . 

.  .  1  .  . 

Fi.sli.  &  Parking.. 

KX) 

2,007,400 

2 

May  &  Nov. 

f)4  55 

(t7 

.>s 

•Jt  '  .  . 

F.N.  I5tirf  Co.,  com.. 

100 

7.30, 0(X) 

1 

J.,  A.,  J.,  0. 

ibi 

69 

.81 

t>4 

i  3  0> 

<  -  'J 

S3  7s 

100 

1,97.3,200 

IK' 

J.,  A.,  J.,  0. 

106 

90 

100 

89 

95  89 

I 

90  , 

92'  ,  y 

Can.  Car  it  T'd’v . 

100 

3,'J73.(X)0 

last  div.  .July  1914 

824 

50 

523-2 

4SK 

120  ,  50 

62 

3.3  2*; '  i 

100 

7,()00,(KX) 

last  div.  July  1914 

US 

1034 

107 

Kd 

O'j 

S't  6') 

Can.  Gen  Filcctric. . . . 

KKJ 

8,000.000 

J.,  A.,  .1.,  0. 

iloK 

1014 

mh 

'jb 

132  91 

120 

10  s 

113  KG 

Do.  pfd . 

100 

2,000,000 

33-^ 

April  &  Oct. 

1103-2  110 

nn.,i 

I'jj 

106 

Canada  Bread . 

100 

2,300,000 

... 

34?4 

UK 

o2 

i7?u 

•3i3  8  ^0 

30 

I'Gj 

1;  I'i 

Do.  pfd . 

100 

1,2.30,000 

in 

J.,  A.,  J.,  0. 

9SK 

90 

00*4  yo 

'.,0 

87 

.''0l._.  .. 

Can.ada  Cement . 

KH) 

13,300,000 

1'.- 

Feb.  <t  ((uarlerly 

36 

2.3K 

31 

27 

483-2'  28 

77] 

37", 

2  •*■* 

Do.  pfd . 

K)0 

10,500,(100 

IK 

F.,  M.,  A.,  N. 

9434 

8‘J 

923-s 

89 

y0;"sj  00 

'J'J  1 

‘j03  2 

9.3]..  9 1 

Canada  Fife . 

100 

1,000,000 

2' 

J.,  A.,  J.,  G. 

Can.  Pacilic  Rv . 

100 

260,000.000 

23  i 

J.,  A.,  J.,  0. 

2604 

204 

21!) 

17314 

193  1  138' 2 

182' r, 

ib-i-K 

101  M''-; 

Canadian  J.ocomotive. 

300 

2,1)00,000 

70 

40 

4.3 

30 

03  1  30 

00' 

OiK 

.('S  .»•) 

Do.  pfd . 

100 

1,300,000 

IK 

J.,  A.,  .1.,  0. 

9.3 

86 

90 

Sol  2 

90  '  78 

iC  .* 

82 

S'-]  4  8.8 

Canadian  .‘-'aK  . 

KH) 

80,0000 

2 

J.,  A.,  J.,  0. 

123 

1!3 

il5 

113  '  110 

MO 

l;;i 

Canada  .8. .8.  Lines... 

100 

3,74.5,000 

.. 

13 

ibigl 

19K!  0]* 

■1.3  1 

15 

3;ji  3'i'.. 

-1).-.  Voi- . 

100 

6.25.3,000 

.. 

. .  j  . . 

3.  -  J 

13 

Do.  pfd . 

1«) 

1 2.300, (,-tK) 

i?4 

Mav  qtiv. 

70 

59'^ 

70' 2  .3!) 

*.*•>  i 

(I'JKi 

'lit '  8  1 

11*0 

363,000 

la.-'t  div.  .!((lv  i!H6 

ibi 

49 

102 

97 

lot  1  9S 

‘.'•8 

-V^ 

Do.  piVi . 

KX) 

ro.iHJuo 

las)  div.  Get.  1910 

104 

971 

98 

97 

102  KJ-J 

101 

F  t 

(  otiiagas  .Mine-. . 

.3 

4,()(H),()00 

3 

l-'cb.  1910 

9.50 

0.,30 

b.oO 

7.00 

3.33  3. 30 

.  ;  1," 

3.  J3 

,70  1  )') 

2.3 

30 

100 

1 

100 

10 

100 

100 

100 

100 

100 

100 

100 

KXl 

100 


KHI 


176 

(l-t 

8 


100 

100 

100 


100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


38 


78 


100 

100 

100 

100 

KH) 

100 

100 

100 

100 

100 

JOO 

100 


,8.427.300 
4,8.82,00;) 
6,2l2,6ii6 
1  999,9.37 
12.3(K),00ij 

3.. 3(H),000 
2.732,200 
2.2!)0.ii'HJ 

15,003,000  , 
3,000,030 
.3,(;'.HJ,000 
37,0'37,703 
1,000,000 
3,300,0(W 
3,000  003 
3,tK)0,000 

7.133.. 3()() 
1,039.015 

40,0(X),000 

2,100.000  i 

1..  303. 000 
7,493,135  I 

41,380,400 
70,000,000 
2,3()0.0C'0 
2,333, (KK) 
]3,383.0(W 
O.OUO.OiK) 
1,273,000 
730,000 
2, 01 H'.  I  JOO 
L.'.IH  1.000 
O.CH.HJ.OOO  i 

7.. 31K),000 
1,0(j0.O()0 
2,300.()<K)  , 
2,(H)0.(JiH3 

650,000 
630,000 
2.1.30.600  i 
l  .()73,0(J(J  ' 
3,000,IMW 
9,‘J'J!',.3lK) 
1.300, 000 
!)00,OOU 


2K 

2's, 

Ih 


.1.,  A.,  ,1.,  O. 

J.,  A..  J.,  (). 
Interim  1916 
•lanuarv  1917 
AL,  .1.,  .S.,  D. 

M.,  .1.,  .S.,  D. 

Inst  div.  .Apr.  Kill 
last  div.  Apr.  1915 


191 
62 
5  11 
SOys 


87 

102.) 


3K 

3)2 


Jan.,  July. 
April,  Get. 


Hi 


J.,  A.,  J.,  O.. 
last  div.  July  1915 


4 

Ui 


Four  weekly 
J.,  A.,  J.,  O. 


16.3  F80  I 
30  6!)  I 

1.13  I. Oil 
693- 


173 
50 
1  12 
67 


30' p  68 K 

8'JK 


8.>;  J 


112’ 

183 

80 

99 

70 

30  tW, 
31,K! 


1_3  * 
176 
74 
«2 
63 

16.30 


•>2K 

1-6 

8.i 


31 

160 

71 


10.j3-4  16  F.. 


30,00 
2'0  . 


23.  ■ 
0i> 


11+  . 
2'-  60 


IK 

1 

i:.i 

1 


M.,  J.,  S.,  I). 
M.,  J.,  .S.,  D. 
J..  A., O. 
J.,  A..  J.,  O. 
J.,  A.,  J.,  O. 
J.,  .\.,  J..  G. 
L,  A.,  J.,  G. 


IK' 


last  div.  Feb.  19 M 
la.xt  div.  Dec.  I'.'lo 
1 .,  M.,  A.,  N. 


1?;' 

.3+5 


2+4 

IK 

I 

Ui 
l  +  l 
i.K 


J.,  A.,  G. 

J..  A..  J.,  O. 
last  div.  July  I'Jll 
J.,  A.,.J.,G. 

J..  A.,.r.,  G. 

M.,  J.,  .S.,  D. 
Jan.,  July 
J.,  A..  .J.M3. 

F.,  M.,  A.,  N. 

F.,  M.,  A.,  N. 
last  div.  Get.  I'Jll 


U'-i 

FK 


J.,  A.,  J.,  G. 
J.,  A.,  J.,  U. 


i  lb-2', 

96 

‘  93' 

7‘^ 

93 

L8]2 

K)') 

■jb  . ! 

!  38'K' 

37?4 

■UK 

\  20' i 

:  53 

4U.I 

SOF, 

42',  7u;7 

1  103 

i  100 

1  100 

!*.) 

8i  '(0 

1  74 

35'' 

60]  . 

35 

!! 

4-*K 

37  31 

i  koj-; 

75 

117 

!  80 

19.00 

11.00 

19  :55 

'  15  23 

2!)!  50 

22' 30 

,'10. 30 

23. 2'  r,.!(;i 

02].3 

87 

93 

1  80 

9iK 

91 

91 

87  '  ■ 

I  .  . 

14.13 

3 . 2.3 

13.. 'F. 

10.0'.'  14  4 j 

30' 5 

•• 

‘JK 

142 

122 

122 

.. 

•  • 

liiOi  , 

in;  ■  • • 

120  ■ 

llli 

3!  20 

F72 

2!  10 

ysi 

83 

4.3 

90  , 

-3  3  -''2- 

87].; 

75 

88 

75 

8)':- 

~ ; 

90' ; 

7'8  00'  1 

0!) 

01 

61 

0.3]  2 

70)  J 

t-.*^  '2 

d'.i-'' . 

62K 

03K 

41 

48 

23 

68 

.'13 

122 

f.'-  IK) 

100 

.S'J 

101 

.87 '  ,5 

98 

•JO 

10) 

9:; '4 

S2K 

43 

41 

02]  2 

13 

102K 

1 

i 

!'0 

35 

45 

2.3 

27 

23 

30  ! 

23'.  40 

100 

85 

8‘J 

S3 

82 

•• 

,80  “  M 

1  ’-'1 

M)  7'- 

•j.do 

7. '20 

7!'J3 

5. '.30 

s' 70 

5!  00 

i*  JV 

6. -It'S  .’-O 

,80 

71 

7.S;K 

39 

107 

■lu;!^ 

!.M  1 

92' .  ;28 

123 

113 

122]  4 

Ul'.-I 

ll-)  . 

no' 

12',' 

107 

IM'g 

I'l'lK 

MO-J 

12'j 

nn 

ITJ 

108 

117 '2 

11.3 

116 

11." 

li3K 

41 

28 

34 

28 

31  ' 

28 

...) 

•20  .  .'M 

90 

SI 

93 

83'-', 

.Sa  i 

.80 

T  /  1 S'»]  • 

oS 

4!)  ' 

55K 

•19 

61 '2* 

31!4 

*'•5’ 

8,8] . 

79 

84 

43 

82'.-' 

a_'  i 

;*.5‘ 

72K 

71 

50  ■ 

•I'i  ‘ 

;,2  10 

31*2 

10 

10 

12] 

1!) 

11  : 

■i')  ■  " 

31)4 

1.75 

IK) 

1)0 

108  1 

93  , 

i 

1 

115 

103]  2  i 

108 

100  1 

99 

'-2 

,34  + 

‘..'(1 

i;; 


6. 

ll.  10 


■r.j.i 


140 

113 


90 


70 

3.8 

88 


11) 

79Fi 


63  ' 
823-2 


78 

8‘j 


593-ii 


IK 


II  L-'.-cMay,  I'  cip.ly. 
;  M., .).,  .s..  u 
last  div.  Tell.  1913 
last  div.  .Aug.  1913 


21)2 


30 

63 

10 


70 

60 

16K 


46 

50 

10 


FK 


last  div.  June  191 4 
J.,  A.,  .1.,  G. 


'.13 

40' 2 

98 

.30‘4 


30. 
131 
93-V  43 
..  *  130 


96 


60 
13'/^ 
39 
92' 2 


120 

3.3 

127 

93 


21 
105 
923  2 


SO 
1  +  2 
'.)'2 
8  ■-() 
91 


313'S  30  ;  32 


IK' 


1).,  M.,  J..  .8., 
.-A.;  J.,'  b. 


ho  t  div.  .luly  1913 
carries  di\ .  .ly.’J  I 
1  initial  .Ian.  l'JI7 

T..  :m.,  .\1. 

J.,  A.,  J.,  O. 


M.  J.  .8.  1). 


1-3-4; 

1  .'-“J 


J.,  A.,,j.,  G. 
J.,  A..  J.,  O. 


J.,  A.,  J.,  O. 

Dec.  1916 
last  div.  Jan.  1916 


lieorganiiation 


99'  t 

8-iK 

!'  1 

1  61)'  ” 

70  ' 

M9'.2 

U'J 

112*4, 

lib 

1  13!) '-2 

lib 

137 

61 

47 

60!  j! 

03 

'  (»j 

00 

3!) 

103]  21 

113 

10  ti-.! 

us 

,  100 

,  99 

100 

7'! 

33 

20  1 

45 

!  28 

01  [ 

‘.'1 

90 

90 

80 

72+5 

!) 

16'sl 

!) 

'  7' 4 

3)4 

25  1 

97]-2 

30 

30  1 

31 

09]  2 

jjj;*, 

iF"' 

•20  i 

i-2]-.3 

'  48 

’.8H 

88 

91 

80)4 

09 

'J5 

6!) 

107]  t! 

usK- 

]32 

l‘.l‘..i 

11 

U7!4 

Ill  ! 

Ill  ! 

60 

20 

■2() 

16 

18  1 

16 

2o 

93 

79!-^ 

80  , 

4  t>  1 

80 

62 

16]i 

2'J 

•2'J]4' 

•29 

21 

98 

9  IK 

101 

90 '4 

1 

90 

10832 

101 

10824 

9'J 

96J-i 

98  ]+ 

112  j 

80  ! 

•  •  1 

13-i'-.i 

95 

93 

‘jj 

_218]41 

IS7 

211 

189-]»; 

ISO 

9732' 

23  I  . . 
693-^1  . 

128  j  130' 
51:*4,  3.) 
'J73*| 

3334  35 

s-Ui  .. 
33-3! 

29  I 


P.M’.. 

383- 


1  llnssell  .Miit.n- . 

j  KH) 

1  S0(),(HH) 

i  91 

32 

1  10 

,, 

31 

il 

1  i  1 

0  J 

‘■2 

7n 

Do.  pfd . 

KH) 

j  1,200,000 

last  div.  Aug.  10  1.3 

lOt) 

30 

2.5 

79 

25 

13,' 

<)0 

;  I7» 

100 

.•■(av.-vvi-.Massev . 

1(H) 

■  1,300, 061) 

30  K 

30 

;io 

25*  J 

3.>]  4 

25 

•2.) 

Do  ofd . 

100 

F. 300, 000 

last  div.  June  10J4  1  im 

,V2 

87 

81' 

7ti 

(i.i 

1  lb'  f 

(i ) 

1 10 

.Shredded  \\  iu-at . 

100 

8,7.30,000 

1].+  I 

J.,  A.,.).,  G. 

.si '.4 

71'  . 

9.3 

75 

102 

1*J 

102  K 

Do.  pid . 

KHI 

1,2.30,(K)') 

1'  ■ 

J.,  A.,  J.,  0. 

813-4 

74!- 

91 

9  IK 

'J3]4 

93 

1').) 

93 

16 

.Spanisli  River . 

100 

8,000,000 

last  div.  Julv  1913 

■/2-‘  i, 

9 

10, 
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DUNCAN  BELL,  LTD. 


'The  annual  niccting  of  Diinean  Hell. 
Limited,  was  held  in  .Montreal  on  the  aili 
inst.  The  company  report  a  large  iiu-reuse 
in  sales  over  the  previous  year,  and  (lia! 
prospects  are  very  bright  for  the  curreiil 
j/ca)-.  The  usual  dividend  was  paid  ami  a 
bo4us  of  1  p.e.  was  also  paid  on  (he  eaiiilal 
stock-  Owing  to  the  company  being  a  elos<' 
corporation,  no  figures  were  given  for  pub¬ 
lication.  The  following  offi(-cr.s  and  dir¬ 
ectors  were  appointed: — Diinean  Rell. 
president;  Loi-ne  C.  Fraser,  vice-in-csident, 
and  managing  director;  -M.  Jones,  secre¬ 
tary-treasurer;  directors,  Adam  R.  .Mileliell. 
'Toronto  and  Willis  R.  Miller,  AVinnipeg. 


INTERNATIONAL  COAL 


The  International  Coal  and  Coke  Co.. 
Limited  for  1916  reports  net  jirofits  of 
$48,230  compared  with  $46,556  in  1915.  'Thit-. 
with  a  net  surplus  of  $70,001  carried  for¬ 
ward  from  the  previous  year  gave  a  latal 
of  $118,231.  From  this,  .$47,6!)!i  was  trans¬ 
ferred  to  reserves,  leaving  $70,531  at  credit 
of  profit  and  loss.  No  dividends  were  paid. 
President  Plumerfelt  says  that  considciing 
conditions  under  which  the  mine  operated 
and  the  recent  improvement  the  result  will 
be  regaided  as  satisfactory. 


TIk-  diroeiors'  reporl  iiolcs  llial  while  Hie 
demand  lor  coal  was  good  tliroii.cliont  tlu- 
year  Hie  eompaiiy  was  liaiidieapoed  liy  labor 
slioi  la.e.:-,  tiood  iiro.gress  in  Hie  development 
<d  Hu-  iiiim-  fe  reported. 

'J'Ik-  company's  fi;;ures  loilow  :  - 


i(m;j 
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lt  V>K  OF  It.  >•  A.  A>M  AL, 


The  1916  report  of  the  Hiller-ost  Colk-ries, 
Limited,  shows  net  profits  of  .$81,393.  w  idt  h 
after  interest  charges  and  preferred  divid¬ 
ends  and  a  $15,000  allowance  for  i-es-erve 
left  a  balance  of  $10,608,  represcnling  I 
p.c.  earned  on  the  common  stock.  In  191.3 
earnings  were  at  the  rat«  of  3  p.e.  on  enm- 
moD,  in  1914,  3.66  p.c.  and  in  1913,  C.IG  p.e. 


I’n-sidiiig  at  the  Rank  of  Rritish  Norih 
.Ameriea  inocling  in  London  on ’'ruesday, 
('liairnutn  Jioare  said;  "'The  financial  his¬ 
tory  of  the  war  will  contain  nothing  more 
astmincling  than  the  part  ttlayed  by  Canada. 
If  anybody  had  foretold  in  the  autumn  of 
1511,  that  Canadian  banks  would  lend  the 
Imperial  Munitions  Roard  $150,i.*00,('00,  lie 


would  liavc  been  regarded  as  an  inibceile." 
The-  Finance  .Minister  had  shown  extreme 
si'gatilv  in  the  manner  of  his  borrowings. 

The  bank's  profits  for  the  first  quartet 
(•f  Ibis  year  show  considerable  improvement 
O’,  er  Hie  same  period  of  last  year.  Thort- 
had  been  215  employees  .ioined  the  colors, 
out  of  659.  Prudenee,  therefore,  did  not  per¬ 
mit  Hic  opening  of  new  branches. 


RKTTI.SII  WAR  LOAN  AND  IMO.ME  T.VX, 

It  is  interesting  to  note  the  small  propor¬ 
tion  of  subscriptions  to  the  great  British 
loan,  w  hich  i-lectcd  to  take  advantage  of  in 
conic  tax  exemption.  This  was  only  one 
hundr-ed  and  ten  mUlions  out  of  the  total 
five  thousand  millions  of  dollars.  'This 
nii.ght  be  ascribed  to  patriotism — that  the 
great  bulk  of  the  subscribers  preferred  to 
pay  the  war  ta.x  to  keep  the  war  going. 
Otherwise  it  was  a  preference  to  pay  the 
impost  for  a  tim-c,  with  the  certainty  of  a 
hii'gor  income  when  peace  came,  coupled 
with  belief  that  this  event  was  not  so  far 
aw4^-  as  years  ago; — Bache  Revieiy. 


CANADIAN  rAlLCBKS 

The  number  of  failures  in  tlie  Dominion  during  the  past 
week,  in  provinces,  as  compared  with  there  of  previous 
weeks,  and  corresponding  week  of  last  year,  areas  follows — 


^  s  ^  Ji  .  W  <"  «■  a  *  2 


Mar.  2 
Fob.  2;j. 
Fob.  lb. 
Fob.  !> 
Fob.  2 
.Ian.  2b. 


..  8  ia  3  0  3 

. .  «  12  a  0  3 

..  5  14  4  0  I 

..to  8  3  0  2 

. .  10  13  5  0  1 

a  8  2  I  3 


t  .3  0  .31  48 

2  0  0  30  39 

2  0  0  2b  64 

2  0  0  26  68 

t  0  0  32  60 

1  0  0  19  40 


Subscription  rates — $3.  a  yoar  in  Canada:  In 
iJreat  Britain,  12a.  a  year:  in  Unitod  States. 
13.50  a  year.  Cut  out  Iho  subscription  form 
printed  in  this  issue. 


S.4SI*  \T(’HnV AN  (  HAKTKK.S. 

Tho  S.'».<kal4lM«Aan  Hnnounm-i  th  •  laitFt  prov- 

inoiai  inrorporalums  as  follov.s:  - 

'Pbo  Wynward  LivoSJook  .^Ksoci8tio!^Limit''d  \V\nAvarf!. 
?;40.000. 

Lloyd  I'ruit  (‘o..  Limiioii,  Regina.  ItoO.OOO. 

Nomotz  Brolhoris  Limited,  Watrous.  SIO.OOO. 

The  Umpire  (’Inthing  (  'o..  Limited,  Sai*katonn.  .t'JO.OOO. 
Western  Canada  Motor  Car  Limited,  Winnipeg. 
$I0<».000. 

Produeers  Grain  (’ommission  Co.,  Limited,  Winnipeg. 
9100,001*. 

The  Kiriley  Farming  Co..  T4imitod.  Saskaluon,  $20,000. 
.1.  F.  ('aims  Limited.  SasKa'ooii.  $."i00.(*00. 

Wheatland  I, umber  Co.,  Limited,  Herbert.  $ir>,000. 
Frairie  Builders  Limited,  Calgarv.  $10,000. 


QI  KREI  (  H.ARTFRS 

Tiu*  Quebec  (lazetie  annouiUf's  the  laie.st  provincial 
incorporations  as  follows: 

La  Boulangerie  Indopendante  de  (iuebce  Limiiet*, 
QucImv.  $6,000. 

Norihora  Toys  it  Turning  Co.,  Limited,  Montreal. 
$1 19.000. 

'I’be  ('anadian  Boys’  Fublishing  Co.,  Limited,  Quebee. 
$3,000. 

The  Purity  Syrup  Co.,  Limited,  ^^ontreal.  $20,000. 

3'he  B.  B.  Glove  Co.,  Limited,  Bt'ebo,  Ijue.  .«20.000. 
Maje.slic  (.’upper  Alines  Limited,  i*rummondvillo. 
$250,000. 

Kmployers  Detective  Agency  of  Quebec  Limited,  Mont¬ 
real.  $20,000. 


$  lO.OOO. 

A.  F.  Wilson  Co.,  Limited,  'loronio.  :'-IOO.OOO 
Baldwin  (iold  Mining  A  (mipanv,  Limitfvl,  Toronto. 
$2. .*00.000. 

The  Rc.<»'da!e  Carriage  an<l  BagiTa:.:!'  TrarL*'i..*r,  L.iii 
lle<!.  'r^TfMOn.  |(\000, 

.Jam4s  Kiehardson.  l.imitGd.  Toronto,  .‘t  10,000. 
yhelUtar.  Ibileo  Supply,  l.imitetl.  Toronto.  .<10,000. 
.Auronoia.s  Lirsilef),  .\urora.  .$t0.t*0<*. 

KingMlale  Bga  t’ornpanv.  Limited,  King.^dale.  $0O.o0n. 
'I'llbur.'  Bri'i  1;  an«i  Tile  (.'ompain,  l.imiled,  'l:lbur\. 
$  50.000. 

'rhompson  Powder  Company,  Limited,  Dcseronto. 
$.y00,000. 


DOMIMON  CHARTERS 


The  Canada  Gazette  announce.s  the  latest  federal  iiuor- 
porations,  as  follows: 

Carbon  and  Alloy  Stc^  Co.,  Limited,  Hamilton.  Dnt. 
$1,600,000. 

Grcentield  Land  and  Cotwtruction  Co.,  Limited,  Mont¬ 
real.  $50,000. 

The  (.'anadian  Consolidated  Press  Limited,  Toronto. 
$1,000,000. 

International  Shipbuilding  Corporation  Limited,  Mont¬ 
real.  $2,000,000. 

Whitehead  &  Turner  Limited.  Quebec.  $300,000. 
Canadian  Coal  Products  Engineering  Limited,  Toronto. 
$1,250,000. 

Farmers  Club  Elevator  Co.,  Limited ,  Winnipeg.  $300,000 
Standard  High  Speed  Steel  Hardening  Co.,  Limited, 
Montreal.  $150,000. 

(!anadian  Hein  Drive  Tractors  Limited,  Toronto.  $1,000 
000. 

P,  H.  Klein  Jr..  Co.,  Limited.  Montreal.  $5,000. 
l\  Baillargeon  Limitee,  St.  Constant  Quo.,  $15,000, 


BRITISH  COLIMBIA  CHARTERS 

The  British  Columbia  Gazette  announces  the  latest 
provincial  incorporations  as  follows; — 

Widsh-Day  Lumber  Company  limited.  V’^ancouver. 
,  $25,000. 

L  Vantoria  Canning  Co.,  Limited.  \  ancouvor.$20,000. 


John  K.  O'Brien  Limited.  Vancouver.  $25,000. 

The  Salmon  River  Sawmill  Co.,  Limited.  Prince  George. 
$50,000. 

C/omstoek  Copper  Co.,  Limited.  Vancouver.  $100,000. 
Pacific  Province  Limited.  Victoria.  $10,000. 

Wright  Estates  Limited.  Vancouver.  $200,000. 

Eerrera  Cheese  Manufacturing  Co.,  Limited.  Chilliwack. 

$10,000. 

Montrose  Shingle  Co.,  Limited.  Vancouver.  $25,000. 
The  Sunset  Club  Limited.  Vancouver.  $10,000. 


ONTARIO  C’HARTfJiS 

The  Ontario  Gazette  announa«  the  latt'st  provincial 
incorporations  as  follows: — 

Aero-Peds,  limited,  Toronto.  $60,000. 


MIMNt.  (  ORI’ORA  TUFA  01  (  A>AOV. 

'The  following  aiinoiiiicoinciit  beating 
uiion  the  i-corganizaiion  of  the  Mining  Goi- 
poratiou  of  (.  anada  was  forw  aided  to  the 
'Toronto  Stoek  Fxehajtge  this  week; 

"Tile  old  t’anadian  eonuiany  had  a  tapila!  * 
of  $2."7r>."l'(.ii^  in  shares  of  ,-<1  •-eiu  li.  The  | 
Fnglish  eoinpany  owned  aiiiiroxiinately  JG':;  j 
11. e.  of  the  shares  of  the  < 'anadian ■(onii)an\  .  • 
and  vva.s  eaidtalized  at  i' 1  A  new  j 

eoinpany  has  hecii  or.gani/.ed,  with  a  eapiial  : 
of  $8,000.(11)9,  in  sharvjs  of  $5  eaeh.  'I'he 
sliarehoIiF.-rs  of  the  old  Fanadian  eoinpany  | 
will  reeeivo  font-  time.s  a.s  niueh  sloek  in  Hie 
new  eoinpany  as  ih(i>-  held  in  Hie  old  com- ; 
pany.  The  shareholders  in  the  Fnglish  eoiu-  ! 
puny  will  rceei*  e  one  share  of  .$5  in  the  new 
eoinpany  eaeh  for  each  £1  share  held  in  the  I 
Fnglish  company.  | 

■'The  l-higlisli  company  will  he  wound  up, 
ami  hereafter  ther-c  will  he  only  one  com¬ 
pany,  operating  und«»r  a  Dominion  eiiartcr, 
with  head  office  in  Toronto.  'Th-e  directors 
of  the  new  eoinpany  are;— Sir  Henry  M. 
P-ellatt,  President;  J.  P.  Watson  and  *D.  R. 
P.  Parker,-  Vice-Presidents;  G.  M.  Clark, 
CaptaiH  J.  Graeme  Watson,  all  of  Toronto, 
and  D’Arcy  Weatherhcc  and  Ca)>lain  R.  F.  G. 
van  Culscm  of  London,  Fngland. 

“For  the  year  PH7  a  (luartcrly  dividend 
on  th-e  new  shares  of  12Vgc  per  share,  with| 
a  houlis  of  G'.o  per  share,  has  been  deeid-ed  ■ 
upon  by  the  Board  of  Directors.  The  first 
dividend  and  bonus  were  derlarod  on  March 
1,  payable  March  15  to  sliar-cholders  of  re¬ 
cord  March  1.  In  addition,  an  extra, 
bonus  ha.s  been  declared,  also  payable! 
March  15,  of  183, e,  making  the  entire  March  | 
disbursement  37>ie  per  share.’’ 


'  (4,7  r 


THE 

IViONTRSAL 

EXECUTORS  AND  TRUSTEES 

CAPiTAl. 

Capital  Fully  Paid  -  $i,G00,000 
Reserve  Fund  -  -  1,000,000 


BOARD  t)r  DIREf  rOKS 

SIR  VlN'i'EN'T  Mi:!'.r:iil3'H,nar-..  Pwident. 


11.  Montagu  All; 
U.  P.  Angu" 
Haumgurton 
A.  I>.  BraithwHitP 
K  J.  Chamberlin 
H.  11.  T>rummond 
( *.  B.  Gordon 
Hon.  Sir  lAimer 
Gouin,  K.C.M.G. 


V.(>. 


'-ProeidenU 
F.  r*.  Gr''pr.‘5hi«‘I  is 
C.  H.  Ho.'iner 
.'ir  V.’.llisrr;  Mard'^nald 
(.’a,'f.  Herbert  Molson, 
l/Ciii  Sfiatigbness'.', 
K.('.V.(\ 

5*  r  rriKio-riok  Williamft 
Taylc’-  I.L.D. 


A.  .E.  Ho!t,  Manager. 


Office  and  Safety  Deposit  Vault?; 

107  St.  James  St.  -  -  Montreal 


PR.\NrHES:  Calvary.  Fdmontor.  Ottawa, 

t^ueijec,  Uegint.  S:.  .Tohn,  N.TL.  St.  John’s, 
Nfid.,  Toronto,  Vancouver,  \  ictoria,  Win¬ 
nipeg. 


IHi:  .MISSOTKI  IWtTTIC. 


Th-e  new  Missouri  Pacific  Railroad  Co.  has 
been  incorporated  with  capital  of  $.300,000,- 
000.  diviieri  into  3.000.000  shares  at  |100  a 
shar-e;  $U)0.0OO,ii00  preferred  and  $200,- 
000,000  common. 


In  All  Fairness 


to  your  family  and  friends,  jou  .-ihould 
make  immediate  provision  for  the  pro¬ 
per  care  and  niauagcnient  of  your  es¬ 
tate; — 


1.  .Hake  your  Will. 

2.  Name  fliis  Conipnity  RxeeiiRtr. 

Wc  will  gladly  answer  your  eiiquii- 


THE  UNIQH  TRUST 
COMPANY,  LIMITED 


lleml  Ofilee — Toronlo. 

IIKXRY  F.  GOODEitllAM.  President. 
J.  M.  McWHlNNFV,  General  Manager. 
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THE  FWANCUL  TIMES,  MONTIEAL,  SATUKPAY,  ^lAKCH  10,  191?, 


CURRENT  PRICES  AND  SALES 


Montreal  Trust  Company 


NEW  YOKK  CURB, 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


Apiioiiihiicnl!,  as  Executor  and  Trustee  are  .Solicited 

'iV.stal/»r.s  m;iy  deposit  llioir  Wills  with  Mii.i 
(  ompany  for  safc-k^’opin.c  free  of  charge. 

Moderalo  fees  are  ebar.ired  for  the  .safe  cus¬ 
tody  of  .seeuritie.s  and  the  collection  of  interc-st 
an(l  dividends  iji  rc.spcct  thereof. 

d'hc  Company  will  act  as  Agent  and  Attorney 
for  Pri\  ate  Executors  who  desire  to  he  reliex  ed 
of  lht‘  details  connected  with  the  Instates  they 
are  administering. 

IKliccs:  -  -  ll’i  Notre  Dauu*  StiTcl 


iKe  Toron  ®  Stock  Kxthanf^  Bo^or  A*  ^luiUfina 

morninf  March  y  aj^  follows;  nuitaio  ...  . 

•On  Hick  l>ow  (’lo}<c  SalcR  Canwla  Cop}>cr  . . . 

fii,  20  Cho\ro»oi  . 

h  oT*4  .so  -0  t'rowo  Ucrcrxe  . 

2’»  12*4  12  12  77  t'oarten  Oil  and  Gai . 

5c,  4^  itCs  . 

ft  *  y2  ^2  11  Internationa’  I’ctrolcum  .  . 

it  Jerome  Verde.  . 

t>  !♦'>!-  <i2  O'  20  Kerr  Lake.  . 

3'^  156  ’l5a'4  CVS  If.  . 

9’s  ni'a  111’-  28S  Midvale  . 

4«.  36'.  34»  .14'-  1075  McKinle.v.  . , 

5  '  *■  Nipipt^inp.  ,  ... 

H  2.^  .\mencaii  Mareoni . 

Id  tO.i  t'anadistn  Marconi . . 

%  sr, '2  8.'>  '**»  Belmont  . 

((  I  no  Brit.  .Xmrj'.  lohneco . 

I  2^1  tioldtifld*  L  on> 

4'.  inr.  164'^  165  270  Jim  Butler  . 

f,  '  .«»>  S8  8«  21  .lumho  Kxt»n-*.'.r, . 

ft  2*«  •!  1'^^  Molhfj  i .ode  Coppof’. 

2  Hs  62  66 1  3  .■^662  Standard  8iher  A  Lead  lof  B..I 

n  xn.^  .-lO  M)  171  Ste^^a;•t  Mining. 

;*  2-5  J*'tcrlinj  t.um.  ... 

••  -.p  6;',  7-5' t  6U-»  Submarine 

•*  5  Sliccf'?" 

o  1-2  Tonopah  lAicnAion.  .  .  .  . 

II  j'  'ronopah  Mintnc. 

jt'i-.  .^8'.,  SO’-.  '7;  I'liuetl  I’rodi  shariin:. 

t,i  fi?  h6  *.  6b  ;•  ■'«.  l  ulled  Muiurv. 

ly  1<1S’^  loy  ’  10.  127  Wfi  Kiul  Conv 

4  MU  5  ukou  t  old. 

\  1;.  IP  ^  |.{  11'.  Anglo  Amn.  till, 

t"  ;;7  1,  VI  tivpon  Mon -tot 

11  .  -/iKi  i'lc.  ic;  .-.2g  . 

M.  ...  12  (‘elunx  I  A  .If-rome 


Th*-  record  of  tranaaetion^  on  Montreal  Stork  Kachange 
for  th**  week  ending  Friday  morning  March  9,  la  ae  folloas*; 

Op«»n  High  J/Ow  CIoKe  Salca 
Holden .  17  20  17 

1*0 .  pfd  .  .5.5  6ti  .sr» 

Brazilian.  . .  4:1',.  43  4:V^ 

Bril  Trlrphone . .  147  H8  117  1 

c.p.n..  1.52'.. 

Canada  Car  .  28  *  31*4  2x 

l>o..  pfd .  73';  To  73 

<  ivie  Power.  .  . .  8‘J  82  81  4 

t  aiiada  Cement .  60  1.4 Mt 

I'o..  pfd  .  !‘2  Oti  02 

*  an.  Cottons  ,  , 

l-'o  ,  pfd  7.>  TO  78 

<'an.(ien.  Flocinr.  lopu.  lH»‘j  I 

1 'an.  t ‘omrners  10'^  ti  ’  10’, 

Can.  .-.teumships..  36'; 

Can.  S.S..  pfd  8i  >.S 

Can.  lxM'omt»i!\f.  ^  .TT  .'.7  -56 

Dom.  Canners  .  22'j  2t»  22  ,• 

f*om.  Bridge  MO  MO  lo!l  1 

T>riroit  Vnitrd  rx-d  ,  IM  llo  IM  1 

Uetroii  Lniird  Ku.  2  ^  2  2'> 

r>om.  Steel  02  «  t'.S  *’-*  < 

Dom.  Iren,  pfd  .  p:>  p:;c, 

rjom.  Textile  ...  8|  >|  60'; 

Do,  pfd  103 

Hlipois  Tract ii»n.  pfd  h7  88  87 

Lake  of  the  M  nods  126 

Lyall  Con&truclion..  64  4  72’;  6f 

Laurentide .  ISO  182  i8«»  1 

Macdonald .  It  14*,  M 

MacKay .  80  8?’,  83 

Do.,  pfd  .  66'; 

Mont.  Cottons,  ex-d.  -'2 

1*0.,  pfd.,  rx-d .  103 

Maple  Uaf  .  101  c  n»8  104  1 

\.S.  Su'd .  y.S'4  106  f»8'4  I 

t  *ttawa  Traction .  oo 

t'giKic . 110 

Do.,  pfd  .  112 

I’riiT  Brothers .  12** 

I’eiimair- .  60  •,  7tt  63' j 

Do  .pfd  82 

‘,JueVui  BhiIp  25',  25’.  25 

Uiordon  I’uip  A-  Puficr  118'  .  fl.S'-j  lie  I 

Do..  pf-J  ...  0:i',  ..  :‘ 

haw  tnigan.  ...  .  126 

Spaou-'h  lliviT  .  I,  33 

Do.,  pfd  .  :-3  55 

Steel  Co.  of  Canada  ...  61  6r»'4  ' 

Do.,  pfd  3’5  • ;  3Ki  ^ 

Smart  Woods.  50 

Shcfwin  \\  illiarns  ....  57 

Smellers  .32  3;Dj 

Toronto  llailwa;- .  8.3  ,•  3»o 

Turkeite  Tobacco,  pfd.  SO 

'Vinniprg  Kv  75 

M'a'- agamack .  82  S2  : 

RANKS 

Moljons . 180 

Tnion .  I3f»  i  ;n  1 

t  ommrrrr .  187  J8S  i: 

Montreal. .  226 

Mrrrbanl5 .  17f> 

Koval  .  21  t 

Dltawa  .  202 

I 

Dom  t/lasr.  com..  21 

Dr.,  pfd  82 

Howard  Smith,  pfd..  75 

Laurrntide  Bower  56 

Tramways  A-  Bower.  37';  .30 

BromBt*’>n.  54  .16  : 

RONDS 

Can.  Bower..  50 '4  50 '4 


la  Bcrmanent. 
ft’crs  iia^.. 
I.ocomoiive.  p 
;l  I  niied.  Uts 
Sierl. 
n  >upenor 
»  anners 


Executor 


your  executor,  (lie  .nf fairs 
I'onlinuoiis  li.-iily  attention. 


3  Burl  her  Curb  •uiotal" 

KemrrorA  Co.,  of  Toroni' 
\  C  ttppTr  ainl  /iiH>: 

,-j  1 'or.’*c'hdx; cd  .Nt,/.ooi*. 

,1  I'alavca^ 

1;  Kmma 
.(  Howe  .’^ound. 


C4IMTAL  I'All)  I  I’  AM)  KESEUVE . Sl.^jO.OL) 

E:.'TArES . $17,00(».on0 

IN  Bl  SINF.S^  •;»  TEARN 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOW.'J  ST.  JOHN’S, Nfirf. 


Kathndun  Bironze. 
i.ake  'I  o'|*C(io 
Manhattan  1  ran^n 
Ma.vim  Munitions. 
Brerlex^  Motors. 
'I'nangle  Film. 

C..S,  SiearoAhip 
N^'orld  Film. 


rONDs 


AIIMM.  4H  \TIONS 

<  obalt  - 


t  emert 


t  emmeree. 
I  *ominion 
Iniprrlal 
Torontf* 
Siandnrd 


McDOUGALL  &  COWA^iS 


11  .Apex 
Bii.-'ton 

'  2f*  David  r. 

If'  Dome  K 
8  Dome  1. 
28  i>orne.. 

I  Lldora. 
CiolJ  K. 
100  Holl. 

55  Homesi 
15  In.-ipir., 
30  Jupjter.. 
135  Kirk  1. 
Mcln. 
Moneia. 
4  .’»000  Ncwta' 

A  62000  MeRae 
;•  27500  < 'row’ll, 
.'1400  Kenra 
3000  Imperial 
3000  Ti.Adale.. 
;  18000  \»ponri 
.5000  Brerlon 
1i)00  Schni'ei. 

6000  Terk-H 

560  W.n.C, 
2<»00  T..Kn.^’. 
6100  Ada)ia  . 
4000 


Bailey  .. 
Heaver. 
BulTalo 


.1  Bait  Ison.  .Jr.  to., 
piintat  inr  x 
.8bitibj  Bewer.  «'om 
Do.,  pci 

.Nnglo  Freiir*'  5'V  Hones 
.Niru*  l}onf> 

Ailantj/  Suga”.  cem 
r*n  .  pid 

Anieri,an  N'a'ural  t»a«. 
Reldjng  I'aul.  pfd 
Brompion  Baper.cum 
t'anada  Burnuure.  pfd. 
('anada  Ma<hiner\  6:* 

I *0  .  p^d 
(  anada  Baper.  pid 
C'antdian  Marconi..  . 
Canadian  Mortgage 
Caradian  t  hi.  cem 
Do  .  p'd 

Can.  'V\'ri»imthouse. 

C’arier  Crume.  eom. 

Do.,  pfd 

Chapman  Hall  RearingR. 
Contir.enial  Life 
Cuekxhun  Plow  Co..  pJd  . 
I*omin;on  Bower  Traus.  com 
Do.  pfd 

Dominion  Manufaet  nrer .  pfd 
Domiinoi  Permareni  Loan. 
Dominion  tllgsA.  com. 

I  *unlop  'i'irc,  pfd . 

Domr-inn  Sieol  A  Foundrv.  p 
r>ominion  Glaae.  pfd 
Fasiern  (’ar  pfd 
Do.,  t' e  Honda 
Ford  Motor  of  Canada. 
l'ror.tri:a<  Brewery  O'*,  l*oii‘F 


Members  of  Ihc  Monlre.i!  .’-lorlv  Exrh.-xiyjc 

STOCK  BROKERS 

^1.  .1 

MONTREAL 

Direct  Triv^te  Wire  to  all  Branches  anU  New  Yor’< 


I  ostrr  . 

lilfTonl. 

(ri.  Nor 

Margai 

Hud 

Kenah’ 

Kerr  L 


OTTA1^4 
if  I  f  UkJ 


I  tome  Lake  . 
Dtim.  Bridge 
(irr^i  Northern. 


1 1  airprs*'  es. 

M'‘Kinle\  Danag 

Maedonald. 

Mcimyrr 

North  Am.  Paper 

New  Ray 

f'rev incial  Bap*»r 

Mcsl  .^A^.oe•atlOn 

'leek  Mughea 

'IViTH'^kaming 


r>o.,  1931  .  ..  36';  97 

Cedars  Kanids .  9f>  ?i  ; 

t  'anada  ( 'c  ment .  97 

I  *om.  ColioRS .  f‘9 

T*om.  Iron  .  87  87 ' ;  i 

I  *om.  (  ttal .  'M  ’  • 

Mont.  Tram.  l*rbs...  .5  ' 

Momrtal  Bower..  93 

Nat  Breweries.  86 

Duebee  B,ai3wa\..  t'7 

5N  ;iy  Rgamack.  ■^'7 

f\iiird"ii. 

.IHITRKAJ.  QtOTATIO.NS 

T1  M  LS  point  A.  Kculeau 


Ntrti)l>er«  Montreal  toe*  f-xcliarr 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 


^m.  Lyanamid.  com. 

Do.,  pfd 

HAreelora 

Br;,.’.i;an  Traction  l.igh!  ard  Power. 
Hell  iViephorr 
Hurt.  F.  N  .  com 

Dll.,  p'd  .  . 

i  iir.  Brrad.  com. 

Do.,  pfd  . 

1  Knada  Cement,  rom. 

Do.,  pfd 

I  'an.  Si  .  LineA.  com 
Do.,  p'd 
( 'an.  <  :en.  1  I91 


.MAV  YOKK  TKAPl.N* 


riiict  ua’  JOTS  of  I  hr  Ir  admg  gi  t  ive  .«!orl..s 
SiocL  I.xeiange  ar.  itjmp'hfJ  for  The  I m 
.lenks.  (iwynno  and  t'orr.pany  of  .Montrci 
were  as  loHowji: 

5\  i'ck  ending  March  8ih.  11*17. 

High 

\m.  L'-rt  S’ug^i; .  tt.i ' 


fl]  lionds  Suitable  Tor  Trust  Funds. 
tl  For  Depu.sit  with  the  Canadian  tjorerninent. 

For  I’erinancnt  Investment. 

fll  (  anudiaii  Serurjtie.s  of  all  Mads  Ituu^hl,  Sold  and  Apnrai  ieJ. 
51  Currespondenre  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

UE.4LEK.S  l.\  UO.NDS  Tii  ST.  .IA.1IES  ST.,  .VOMKEAL 

4  able  AtIrIrras-'M.KAnKOWNt:.* 

4  odr«;  I.Irhera.  Western  l-iiliMi,  -A.H.t;.  jCi  r.Jiliiti,  BifFi  M '>*>«c'ti,iprr 


Imperial  Steel  A  Wire,  pfd 
I  mperial  Oil 

Imperial  StMil  A  Wire.  com  ... 
intan  olomtl  (.  ('hI  com 
’International  Milling,  pfil 
LoevR  The.  trr,  com. 

Do.,  pfd 

l.eurlon  Lean  f-  Savings 
I.inderman  Steel  A  Mai’hint  < 
'letal  Shingle  A  Sidinr.  pfd  . 
Morrow  .Screw  U' ^  Hondp 
Monarch  IJ^e. 

Nabnnal  Rrick  Honda,. 
Noithern  Klectric  Rond* 
Nonh  .American  Ptdp. 

<  *nt .  Pulp  Rond.- 
Peof^laa  Loan  A  Savng* 
Priiik'ntial  Truj^t . 

Provincial  Paper,  com 
Rnc^an  fiovi.  Hood* 

Martiooald.  <cm 

r»n .  pfd 

So^riej^ri  Life 

35an4ard  Retianie  Loan  $'><1 
Stpr)  A  Tladiaiion.  rorp 
Do.  bonds. 

I  *e..  pfd 
'Pruiit  £  tiuaranter 
Do.  ‘.10'  f  pH. 

Toronto  Pap’T  G'\  Rond" 
Tougk  Dak«^ 

I  nite<  <  'igar  Sto.-ea 
I  nivei.'itl  Steel  A  Tool.  'Om. 

5  olranir  Oil 
\5  abaH'o  Cotton,  com 

orttenj  .\f;a'jrauep 


7 1  Do.,  phi 

M’2  .  i  ’anaflian  Sh 
1 16';.  ConfrdcraiKj 


imoii 


<  onholidaied  Smeltery 
Con;iumiT»  Gaa 
Dom.  Canner.s 
Do.,  pfd 

Dominion  Steel  (  ori»oraljon 
I  >uiiith  Superior 
Mxckxy.  coni.  .  .  . 

I  )i»: .  pfd 

M »p!»-  I  eaf.  ( om  . 


Ann  onda 
.\lchison 
Halt  til. ore 
Li  tbhliriii 
BrooUl;  II  I 
(  anadiaii  1 


t  lu'^api 
(  hic, .  y 
(  hiiu>  ( 

I  oiurad 

(  or  jo'ii 


Do..  f'*l.  pfd. 

( Jenerxl  Lleciric  t 
(ireat  Northern,  pfd. 

( i‘ .  Non  h'*rn  ( »tc,.  yol. 
Iilinu>  Ceniriil 
1  nt  "TborO'  M  ri  ropol  .1  ai 
I nirrnationa!  f’aprr 
Kansa.-  City  A  '^oulK. 
Ix-high  \  alU-.  . 

I x>ui*>v die  A  Na.’*\ille.. 


Maple  I  t-ai  M dling 
Mt.nl  I  raniw a\ »<  1  >rb 
•N  -  S.  St*'r}  A  t  t'a) 
do  .  pfd 
t'gdvie  Mitlnig 
t  ‘ila?  a  t  ar  M  fg 
t  'll  aw  a  *1  rai’l 
I’enmaiu-  I  nI 
U’lrbec  Iv  •  1  H.  a  I 
Kiordoii  Paper 


llcmltri'v  Moiilrrnl  Slork  IVcIiiiiiC'. 
Uirc  (  <iiiin-c(i<iii  willi  >i-n  I  id  k  ami  I 


sbawinigan 
Nlierw  in  NN 1 
spani’h  Kr 
sterl  t.  <1.  in 


UIVTDEND  PAYMENTS. 


Naiioral  Ixacl 
Nc\  ada  t  on.  t  oppej  . 

( 'em  ral 

^7orfoU  A  \^‘est^-n. 

No"!  hern  Pariti*’. 
f’rnn;  yhania  Uad. 
Peopl*’';-  (ia*'  A  Coki 
]‘itt««burgh  <  ’ual. 

Pre.^;.ed  Sle<-I  Car 
Kay  T  on-  '  opprr 
Heading. 

Kepublic  Iron  A  Stci!.. 
Southern  BaciHt 
Southern  Kailroad. 

I’nion  Pacific. 

U.S.  llubber. 

U.S.  Sh  el 
1  *0..  pid 
Utah  Copper. 

Wabash. 

M  abai'h.  pfd 

WtMtern  1.  nion  Telegraph. 
Wwtinghousc  Mfg. 


F.  NASH  &  COMPANY, 


:-  i0‘  I 

Kerr  l4k»  Mine 
2Hi  Lanko.P.N.A 
19|  (.  .P.R..  torn  .  , 

1  *0  .  pfd.,  h.\ . 
|■»omlnlDn  Park 
213  P.ark  ofNov  a  Scotia. 

216  1  ookr  Hroif .  pfd 

196  Domirian  (das:*,  pfd 
no  Paion  fMg.  Co 

•Mont,  ebttona  com . 

1.59  Do.,  pfd 

penn.  Water  A-  Power 
7.'»  .Sherwin-Wiiliamf,  pfd- 

1 1 1  Molaana  Rank.  . 

216  Price  Rids 

197  Dnm.  TfAtile.  com.  .  . 

H6  Do.,  jrfd  . 

131  Markay.  com. . 

Do.,  p'd 

175  London  k  Can.  Loan 
2M ' ;  Smeltarx.  , 

110  (  an.  Ix)comotivr.  pfd  ... 

N.b.  Siod.  pid  . 

'rn-Ciiy,  pfd.  . 

27  West  (‘an.  Flour  .  . . 

;ifi  f‘an.  Perai.  Mortgage. 

86*^  T'eomafti.  (’om 

H7  Do.,  afd  . 

Poreupin*  C  row  n  . 

32  Right  of  >8  ay . 

Twin  City,  com . 

97 ‘y  f>o..  pfd  . 

P7  Toronto  lUilway. 

i)6  Nipianing  Mlncn.  quarterly 

Mining  Corp.  of  Can 
Do.,  hoDur. 

□  Do.  extra  . . 

Riordon,  pfd  .  .  . 

Can.  Geo.  Eloc.,  com 

Do ,  pfd  . 

Bank  of  B.N.A . 

Toronto  Mortgage  . . . . 
conn'  Dom.  Cannera,  pfd  .... 

Dom.  Irion .  pfd  th.y.) ... . 
Is  Illinois  Tr.  pfd  ... 


Trirphod 


A  irhCi'o'.  (  urp.  'i2  ’  ,  1 

Beil  1  rlephoiic  .  9Ji 

I  an.  (  errert  .  96  j  no 

Car.  (‘onveriers . .  .  8j  >8 

t'an.  t  on.  Kubt’cr  .  97  fu» 

Oitjr.  Tlupids  .  90';  9! 

Dom.  '  ‘o.'il  .  91 ' ;  9.S  V 

Dorr  '’oilen  99  99 

Dom.  I^on  k  steel  .  87  .8 

Dom  'I’exiile  .11  .  99';-  9 

Dom  nr  Loan  l‘»25  .  97 '«  9 

Dom  'Va**  lx?8n  il*?l  . .  9S'v  9 

Luke  of  ^\oods  .  104  lOJ  lU 

N.  S.  S’’!  A-  C'jal  .  87  86';  8 

Penmans  T 'id  .  85  8 

T’orto  Kieo  .  80  92 

Brice  Bro?  .  85  xrj 

By  67  69  6 

Kiordon  Baper . '*7  9S 

Shcr.  WiUiHir*  .  9.9'j  ^  fi 

Spam?h  Rner  . .  80  87 

8iecl  t  'o  of  Can  ,  .  .  .  97  100  9. 

Winnipeg  I  Jccinr. ,  95  9 

Noil  A1!  Bond  Quotations  mean  and  accrued  :ntcre; 


IJMN.  TRI  sT.  M< 

(  anade  L^ndefl. 

Can.  Permanent 
Colonial  Inventmcni. 
Hamilton  Brov .. 

Huron  A  Kne. 

26  p.c..  prl. 

Landed  Banking 
lam.  A-  (  anadian 
.^  aLorial  Trub'  .. 
ftnurio  !/tan. 

Toronio  Gen.  Irustfi.. 
Toronto  Morigag»'  . 

( .'anada  Bread  .  ,  . 

MexH’an  Tilectrii: . 

Mexican  L.  A  f . 
Penman'5  .  . 

Quebec  L.  H .  A  P. 

ILo  .laneiro 
Sao  Paulo. 

Spanl^h  River 
Steel  <  'o.  of  C  anada 
War  Loan.  !92o. 

War  Loan  .1931. 


PROSPEROUS  AND  PROGRESSI, 


SUN  LlFJ 


PUBLIC  UTILITIES 


rOBTU  RKO  RV>. 

.\c»  1917  191*-  IlmfiaeP 

January,  S.:Jl,<i2.  .'<2.'I97 

niLi  rn  m  pi.riuk  tb.4<  tion 

N(.i  1917  :91«  ln.r.-a..r 

■Jacuars-  ,21.991  ,H,85U 

XUSTBLB.N  OHIO  THVrTION  A  I  H-HT 

Np;  1917  IfiU.  Inrrra.r 

Januar;.  S2n,'.72  Siy2,l3S  .<19,531 

TWI.N  flTl  TtAXMT 

1917  I91fi  r)..rrra^.* 

.  ,28.'., 771  ,2fT,(isi  ,1.313 

B.C.  EI.KtTlir  <  0. 

1911.  !91.-,  |nr-"aw 

.  ,(1.3.200  ,2(1.112 

.  74.131  19.734  .•,4,:, 00 

. . 83.071  3((.sifi  23.233 

.  93,119  .38,i..'>  :il,(143 

. .  109„73.  (,|,i;!‘>  2.7.39R 

■r .  1.38.366  12.5.786  I0.S28 

.  130  179  114.022  16.4.77 

9  ..  672,181  468,867  203,317 

SOLTHRIN  (  ANADA  rOWCI. 

3  to  Hcc.  31  1016  1017  In<r»aK» 

Oro93 .  ,86,611  ,68.21*  ,20.493 

Net  15.191  36,093  9,098 

KAMLVI!9Ti()LIA  POnXB 

Net,  1916  191.7  rierreaii* 

November.  ,29.394  $31,965  $2, .772 

CAFE  BBETON  FJ.ECTKir 
Net  1916  191,5  ln.-rpai-> 

DecemlKr.  117,93$  $16,642  11.296 

NOKTBEB.N  O.NTABIO  I.IGHT  AND  POWER 

Nei  1917  1916  Increase 

Janu»r>. .  ,58.499  ,54,797  ,3.702 

DETROIT  I'NITED  RT. 

Net  1917  1916  IntTease 

Januiiry  ,165,980  $413,9,77  ,52,023 

ilrcreaae  *  locrease 


HEAV  Y  (iOVT.  ORDERS. 


BRITISH  C 


WAR  DEBTS 


FIRE  INSURANCE 

2  BLACi:  D'ARMFsi 


Germany  and  the  United 
evidenced  by  the  cuormous 
with  steel  manufacturinp 
behalf  of  the  United  States  August 
The  •'secondarj'"  ,'ai'  tra'lcs  S’?*!" 
Fitting  by  ibe  present  policy 


ih-r,  ciirrcDl  fiscal  year,  that  is  to  say. 
■Marili  31,  our  present  scale  of  laia- 

tion  would  provide  not  only  for  the  whole 
of  our  peace  .expenditures  and  the  iuleresi 
on  the  whole  national  debt,  but  also  for  a 
sinkins  fund  calculated  to  redeem  that  debt 
in  less  than  forty  years,  and  there  would 
still  remain  a  surplus  sufficient  to  allow  me 
to  abolish  the  excess-profit  tax  and  to  rc- 
duce  other  taxes  considerahly." 


agents  wanted  in  unre 


Union  I  e  .  .  , 

Germany  . 

.\u8.  -  Hungary 
Turkey  . 


Graot  FIctclicr 


Fletcher,  M 


Members  Toi 


LUnTED. 


niNNIPEC  STOCK  EXCHANGE.  , 

RfroDt  riuot»lion»  »nd  tradJBg  on  W’innipog  Stock 

ExchsngoiDcJude; — 

Stnndard  Trunts,  (0»t  131 
‘  t'nion  Bank.  15  at  140. 

War  loan.  $800  at  OTU;  $300  at  971;;  $100  at  97,';,  all 
j(  the  1925  loan;  $300  at  96.'j ,  of  the  1931  loan. 

The  bid  and  ask  nas  a6  follows: 

Bid  .\.k 

Tan.  l  ire  Ins.  Co  .  195 

Toirmerrial  L.  and  T.  Co  .  100 

Swpire  loan  Co  .  109 

3t.  W'e.ci  Per.  Loan  Co  .  75 

3ome  Inv.  and  bav.  .tssn .  133  135 

Sor.  Crown  Bank.  99 

sJorthem  Mortagage  Co .  95 

N’orthern  Tnist  Co .  122 

Standard  Trusts.  .  .  135  j 

7aion  Bank  ((t '  aaada .  190  140 


lUTChtmcut  Bouds 


Orders  E: 


REMITI  AX  ES  ASD  tOLLECTIOVS. 

Biadsirccfs  .Montreal  bulletin  reports 
county  remittances  good,  but  city  collections 
coniinuins:  slow. 


CAWTllRA 


This  paper  costs  $3  a  year  Cut  out  the 
coupon  on  back  page  and  ge*  jt  weekly. 


THE  FINANCIAI 


MQNTBEAL,  SATURDAY.  MARCH  10,  1917 


S^VVE  A  a  wa^^r  bond 

,  ■■:.  .  . —  - - - -  'rt  .  I'  ■*  ■' 


profp:ssional  cards 


McOibbon,  Cisgrain,  Miicbell  fi  Casgriia 

r.4.SORAIIV,  MITrHEl.L,  HOl.T, 
mci>oii<;aij„  ckkeeman  &  stairs 

Victor  K.  Mitchell,  K.C.  (iharles  M.  Holt,  K.C. 
A.  Chaac-('ar,,;rain,  K.C.  Errol  M.  McDougall. 
John  J.  Crcelinan.  Gilbert  S.  Stairs. 

I’ierre  F.  (taaerain. 

ADVOCATES,  BAKRISTERS,  ETt  . 

Royal  Trust  Huilciing,  107  St.  James  Stnvi. 
Bell.  Tel.  M.  8009  MONTREAI. 


DIVIDEND  NOTICES  I 


I  The  Montreal  City  &  District!  The  1916  report  of  the  Black  Lake  As*  I 

'  C  *  n  I  bestos  ft  Chrome  Company  shows  an  operaU 

I  w3VinSS  Bsnk  >  ‘>>6  pront  or  $72,746  compared  with  $29,752 

j  j  j  1915  and  a  loss  of  $32,297  for  1914  and  a 

]  Notice  i.s  hereby  given  that  a  Dividend  of  ,  av.oAooo  •  into  rpi,-.  .....A,.* 

Two  Dollars  per  Share  on  the  Capital  Stock  ’  or$20,939  for  1913.  The  report  fumlsh- 

of  this  Institution  has  been  declared  and '  further  evidence  of  the  turn  in  the  tide 
!  will  lie  payable  at  its  Head  Office,  in  this  '  of  the  asbestos  business  which,  was  made 
;  (  ity,  on  and  after  Monday,  the  2nd  of  April  |  clear*  in  the  earlier  appearing  statenoent  of 
1  next,  to  Shareholders  of  record  on  the  15th , 

'  day  of  March  next,  at  3  o’clock  p.m.  Asbestos  Corporation  of  Canada.  During 

I .  By  order  of  the  Board.  y®**"  1**®  earnl°8“  “*<1®  possible  the 

A.  P  LESPERANCE  payment  of  2  p.c.  upon  the  company's  $L- 

I  Manager.  191,500  second  mortgage  6  p.c.  non-cumnlae 

I  Montreal,  Feb.  24,  1917.  tive  income  bonds.  After  charges  net  earn* 

j  — i-i!  — ■  .1  ingg  totalled  $63,655  from  which  there  was 

T  *•!  «  ‘>-1  •  -a  J  ®®^  aside  $41,832  as  a  first  contribution  to 

UOininiOn  [GXIIIS  Compsny,  LimitBd  Depreciation  Reserve.  The  company  closed 
'  iNutlce  of  Dividend.  the  year  1915  with  an  operating  deficit  re- 

I  t  I  1.1  J  .  A  ,  ,,  .  duced  to  $44,270.  Thel results  of  the  year 

'  .\  dividend  of  one  and  onc-half  per  cent.  1,1,1.  Aki.  ... 

(P.D-i  on  the  Common  Stock  of  the  ^  ‘® 

DO.MlNION  TEXTILE  COMPANY,  LI.MIT-  _ _ , 

i:d.  iias  been  declared  for  the  quarter  end-  i  .  f-o“P®'^alive  figures  of  profit  aid  loss 
ing  31st  .M.ARCII,  1917,  payable  April  2jid,| 


BLACK  LAKE  ASBESTOS. 


P.O.  Box  3.)6 
TeL  M.  1250-1251 


('ables — **Nahac,  Montrral.” 
Codes — Liobera,  Western  U 


Transportation  Building. 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  ROMCITOR 

MONTREAI. 


ELLiOTT,  DAVID  &  MAILHIOT 

Aftrorat«M,  Barristers  and  Solicitors. 

.Commiasionors  for  ail  the  Provinces  and 
Newfoundland,  and  for  the  Statee  of 
Modsachusette  and  New  York, 
esanada  Life  llulldlng*  189  St.  James  Si. 
Henry  J.  Elliott.  K.C.,  U  A.  David,  K.C. 

Adolphi-  Mailhiot,  ScprfriefJ  Bush. 

IjOUls  P.  (Tcpcau,  K.C.,  A.st;oc.  ('ounscl. 


By  order  of  the  Board. 

A.  P.  LESPERANCE, 

Manager. 

Montreal,  Feb.  24,  1917. 


R.  P^PINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  SI.,  Mintreal 


TELEPHONE  MAIN  MTS 


JOHN  A.  DRESSER 

MINING  GEOLOGIST 

lOOS  EASTERN  TOWNSHIPS  BANK  RI.HG., 
MONTREAL 


iUrlrlt  &  €0, 

I  CHARTERED  ACCOUNTANTS 

1'oiupc.nle.v  tiiveiitlSHtril  anil  plans  prepared 
lor  reconstrni’tion  or  reorxaiii- 
zatloii  vl  .a  me. 

J  F.  T  AWKON  -it  Tonge  Street 

H.  J.  WEH;il  TORONTO 


W.  G.  KENNEDY 

Den4bls‘t 

Room  lie  Oomlninn  Ktprrs.  Building 
14.-,  ST.  JAMES  STREET 

Pvorrtie.  Tre.vled  Main  3I.VT 

.iiij  Rrlilge  Work. 


1917.  to  Khaieholdcrs  of  record  MARCH 
J.'ith,  1917. 

li’.  order  of  the  Board. 

JAS.  H.  WEBB, 

Secretary-Treasurer. 
Montreal,  27th  February,  1917. 


THE  SHEHWiN-WllllAMS  CO.  of  CINIDI 

LIMITED. 

Notice  is  hereby  given  that  the  Twenty- 
third  Quarterly  Dividend  of  One  and  Three- 
quarters  per  cent-  {!%%),  being  at  the 
■rate  of  Seven  par  cent.  (7%)  per  annum, 
foi'  quarter  ending  March  15th,  f917.  ^ipon 
'<lie  Preferred  Stock  of  this  Conip.'iny,  has 
I  liccn  declared,  payable  to  Shart-liolders  of 
record  th-2  fifteenth  day  of  March,  1917,  and 
that  cheques  for  the  same  will  be  duly 
i  mailed  to  them  on  the  thirty-first  day  of 
i  .March,  1917. 
j  Books  not  closed. 

I  By  order  of  the  Board. 

!  J.  H.  GORDON. 

I  Secretary-Treasurer. 

I  Montreal,  F-ohruary  23rd,  1917. 


Profit  and  Loss 


Operating  profit . 

1916. 

....$72,746 

1916. 

$29,753 

Reuttt  received . 

. .  1,005 

98 

interest  . 

....  4,037 

2,422 

Oporating  expenses  ... 

77,788 
. . .  8,210 

32,272 

2,837 

69,578 

29,486' 

Taxes,  etc . 

...  2,176 

2410 

Other  charges  . 

67,402 
. . .  2,342 

27,326 

1,689 

Development,  etc . 

66,061 
. . .  1,406 

26,686 

6,349 

Depreciation  Reserve  .. 

63,061 
...  41,832 

20,287 

Previous  balance . 

21,823 
...  44,270 

20487 

z64,6S7 

Surplus  . . 

...Z22.447 

Z44470 

KOOTENAY  WAGE  ADJUSTHElfT. 


V  Calgary— The  coal  wage  troubles  in  some 

DI7MMANQ  I  IMITPH  Alberta  and  BiiUsh  Columbia  mines 

1  EiItItIAIIiJ  gjllTll  1  la*/  liav-s  been  adju.stcd  on  the  basis  of  a  wes^> 
iiivilirM)  vnTiri-'  bonus  of  $1.75  to  each  miner,  or  the 

’  '  *  "  amount  wliicli  the  wage  investigation  com 

i  .Notice  is  licrcby  given  that  a  Dividend  niissinn  aseertained  would  cover  the  9i/4  p.c 
I  of  one  anil  one-liiilf  per  cent,  lias  been  de-  increase  in  prices  of  the  necessaries  of  Ijv- 
'elated  on  the  I’rifcrred  .Sliaics  of  llic  eapi-  jug  p,,,-  faniily  of  five  since  the  wRge 
hill  stock  of  this  Coinpiiny,  for  llte  qtiarter  asrecineni  of  1915  vv a.S/amended  last  August, 
(‘tiding  .\|iiil  3()ili,  I!il7.  jiayable  May ^Ist. I  |,iii,.;.|',s  will  net  the  hontis  as  a  flat  ad- 
1917.  to  shaiciioldei'.--  of  record  of  .\pril  .Ist.j  vanec.  'I'lic  niin-es  affected  were  in  the 
1917,  also  a  Dividend  of  one  per  ®®*’'‘  ‘  I.clhin  id.nc.  I'crnie  and  Druinbclier  territory, 

the  Common  Sliarcs  for  the  quarter  ending ,  Disii  ici  18.  and  between  4,000  anV 

i. April  30lh,  1917,  payable  May  lain,  1917.  'Oj5,ooij  miners  wer-e  employed.  ComparaMvely 


■  .'■’liai'choldpi’.s  of  record  of  .May  5th,  1017. 

1  IJv  Order  of  tlic  Board 
I  ■  C.  B.  ROBINSON, 


a.OO'j  miners  wer-e  employed.  ComparaMvely 
few  si  ruck,  a.s  striking  is  a  jail  offense 
during  an  official  investigation  of  the  merits 
of  the  dispnt-p.  A  general  strike  wotald  have 


.Montreal,  March  5.  1917. 


Secretary-Treasurer,  jjj  military  as  well  ae^g 


ResesircH  Bureau 

KAsearrhea  by  SpecliillsCs  Arrunfced. 

Il4‘port»  and  Information  on  Indiintrial  Dovolop- 
mont.  Patent  and  Trade-Mark  Matters. 
Reci'ni  Tf'chnioal  Literature.  Seiontific  iVojjress. 
HANBURY  A.  aUDDEN  Tel.  Up. 

712  imUMMONB  KLI>i;.,  MONTREAL 


DIVIDE.ND  NOTU'E. 

CANADIAN  GENERAL  ELECTRIC 
COMPANY,  LIMITED 


domestic  sense.  i 

R.  F  Gr-een.  Al.P.  for  Kootenay  and-w  dir¬ 
ector  of  National  Servic-s  for  British  Col* 
nmhia  and  the  A'nkon.  emphasired  the 
portance  or  keeping  the  mines  open. 
Coal  and  eok-D  must  he  produced  to  snlSR 
the  zinc,  popper  and  lead.  Refined  zilie 
is  sent  to  Rn.ssia,  refined  copper  in 
qtiircd  in  Canada  for  cartridge  cases,  and 
Ihe  lead  is  sent  chiefly  lo  TorontopOnt.,-!* 
be  used  in  the  maniifacttire  of  shrapnel. ‘ 


CONSULTING  ENGINEER 


tist.  Union  Cods 


GASPE  BEAUBIEN 

Consulting  Engineer 

>IAL  INaL.kau'«CL  BUILDItVn 

MnMTBV*! 


Common  Stock  Dividend  No.  71.  •'o>;ontopOnt.,.t* 

^  he  used  in  the  maniifacttire  of  shrapnel 

Notice  is  hereby  given  that  a  qnarterly  _  _  ■> 

I  Dividend  of  2'/r  for  tlie  Ihr-ec  months  ending;  '  rj;; 

the  riordon  pulp  &  paper 

;c,a,.a  „„  ...  S.O..  or  ,„c  •  QQJdpjfjy^  yn„yJ|J  _ 

I’nM'erenpe  Stock  Dividend  No.  -12.  _ 

of  ,oo„u"l,'™,hvla  Preferred  Stock  Dividend  No.  19 

(he  ihirtv-fir.st  day  of  March,  1917,  being 

‘.-It  the  rate  of  7^7  per  annum,  has  been  d-c- 1  *«  ‘'®'-®h.v  given  that  a  Dividend  Of 


i.,iScn',i  o,  .'.'.oouirSn,!  Preferred  Slock  Dividend  No.  19 

(he  Ihirtv-fir.st  day  of  March,  1917,  being 

‘at  the  rate  of  7^7  per  auuuni.  has  been  d-c- 1  *«  ‘'®'-®h.v  given  that  a  Dividend  Of 

iclarcd  on  Ih-y  Preferenee  Stock  of  (he  Coni-;  1^4'^'.  (being  at  tike  rate  of  7%  per  anaum)^ 
pany.  on  the  Preferred  Stock  of  this  Compaay  has 

I  The  above  Dividends  ar<?‘ payable  on  the  j  been  declared  payable  March  31st,  1917,  ite 
second  day  of  .April.  1917.  to  Shat  eholders  of  sharchoJclers  of  record  at  the  close  of  huFfi 
record  at  the  close  of  husiness  on  the  fif-  jn,,.;;,  .March  UHh,  1917. 

|k‘cnth  day  of  March.  1917.  i,  i  r  .i.  x. 

By  order  of  the  Board. 

By  order  of  the  Boaid.  CHAS  F  HFAii 

J.  J.  ASHWORTH. 

Secretary.  SecreUry.  ' 

„  ^  Montreal.  .March  6.  1917. 

Toronto.  March  6f.h,  1917. 


CANADIAN  general  ELECTRIC  The  Consolidated  Milling  and 
COMPANY,  LIMITED 


!  A.\MAE  GENERAL  MEETING. 

I  Notice  is  hereby  g^en  that  the  Annual 
General  Meeting  of  the  Shaneho.lders  of  the 
Canadian  Oencial  Klcetrie  Company,  Limit¬ 
ed.  will  be  lield  at  the  Head  Office  of  the 
(’oiupany,  corn-cr  King  and  Simcoe  Streets, 
Toronto,  on  AVednesday,  March  21st,  1917, 
at  12.00  o’clock  noon,  for  the  purpose  of  re¬ 
ceiving  Ubo  Annual  Report  of  the  Directors, 
the  election  of  Directors  for  the  ensuing 
year,  and  for  the  transaction  of  any  other 
Imslues.s  which  may  properly  he  brought 
before  Ih-c  uieeting. 

By  order, 

J.  J.  ASHWORTH, 

'  Secretary. 

'  Toronto.  .March  6lh,  1917. 


DIVIDEND  NO.  M, 

1 1  NOTICE  IS  HEREBY  GIVEN  that  a  Dlvi- 
Idend  of  Two  and  a  Half  Per  Cent  (2\i%) 
Ion  the  paid-up  Capital  Stock  of  the  Com- 
ipany  for  the  quarter  ending  March  $1^ 
1917,  being  at  the  rate  of  ten  per  cent  par 
'annum,  has  this  day  been  declared,  payaMa 
April  2nd,  1917,  to  shareholders  of  record 
at  the  close  of  business  on  the  10th  day  of 
March,  1917.  <  - ' 

By  Order  of  the  Board. 

J.  KITTO. 

Secretary.' 

Toronto,  March  1st,  1917. 

DOMINION  TEXTILE  COMPANY 

LIMITED. 

NOTICE  OF  DIVIDEND. 

A  dividend  of  one  and  three-quarter  per 
cent  (1%%)  on  the  Preferred  Stock  ot  tbe 
DOMINION  ’TEXTILE  COMPANY,  LTIHIT- 
ED,  has  been  declared  for  the  quarter  <enil- 
ing  31st  MARCH,  1917,  payable  April  i6fh« 
1917,  to  shareholders  of  record  31st  iwawnW, 
1917,  ;  S,' 

By  Order  of  the  Board.  »» 

JAS.  H.  V^BB, 

Secretary-Treasurer.  ' 
Montreal,  27th  February,  1917. 


moatlia.  !■  Great  BrH- 
-1  43.00  far  ala  atoatao. 


ble  to  the  Company 


BRADSTREErS 

OOow  nraoshent  tha  Chntaia  Wattf  ' ' 

omcB  or  cAHana  i 

aWfc  j  Taaeeavw,  axL 
Rdmoataa.  alia.  •  BamHI^  OaL 
Haurai.  Its.  IfontMfQ^ 

I^a^  Oat 

Ottewa,  Oat  {  Taranto,  Oat 
St  John,  IMk  WlBBlm  Mw. 

Batmtotiai  gaiari  try  laag  wan  of  Tia—ga.  t 
oonariantiana  aad f  ful  wnxk  .’ 


#'!* 


CIGARETTES 

TO-DA’^— 

at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 

other  high-grade  cigarettes  'combined. 

\ 

Almost  100  per  cent  of  these  ni^w  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this  ? 

Not  advertising^Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast.' 


ML  IOBb;  B.  B. JU^WjIT.  . 

Mwrahalllwi  itf-tha  8t  .  Jolia  >  luilwaar 
CamPT  NUh  WMk  raeatved  •  drcnlar  »- 
nanaetnt  tha$'  tba  sato  ot  ihe‘oarapainy'8 
aati  ta  Dia  New  Brunswick  Inreetment 
Oampamy  has  been  oomplated.  The  oampany' 
reeelvtad  $1,300,000  and  a  credit  of  an  addD 
tlanal  $1M.000  to  caver  the  agreed  payment 
of  $10  a  share  to  shareholders.  ’The  bonds 
pi  the  now  oampany  have  b«an  placed  in  the 
tt  &;  mme  will  be  offered  Jn  Canada. 


Menbaiti  CHittltf-6Di$i|i|j 

Accident— $1.00  Montbly— Health 


SobecTiption  rates— |3l  a  year  In  Canada:  in 
Sr«4U  Britain,  Ika.  a  year;  in  United  States, 
a  year-.  Cut  out  the  sohscription  form 
priatad  In  this  Uraa. 


